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Financial. Financial Financial 
THE FARMERS’ LOAN & TRUST; HARVEY FISK & SONS 
COMPANY 62 Cedar St. THE LIBERTY 
NEW YORK 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
en bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
ef New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERUN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
BSaltimore OC 


dents* 
MIDDENDORF, WILLIAMS & CO., Ine, 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Zapital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier, 





THE 
AMERICAN EXCHANGE 


NATIONAL BANK 
NEW YORK 


Resources over $70,000,000 





BANKING SERVICE develops improve- 
ments as business requirements demand 
them. This bank constantly aims to 
meet the requirements of its customers’ 
business consistent with legitimate bank- 
ing rules. 


— 


THE FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 


JAMESG. CANNON, President 


UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 





Industrial bonds yielding high 
returns and issued under mort- 
gages conserving the principal. 





Circular on Application 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,828,046.76 





The National Park Bank 
of New York 


Organized 1856. 
Capital .. 5 fo 000,000 00 
Surplus and Profits. . > 14 000, 000 00 
Deposits March 4, 1914 - - 124,000,000 60 
RICHARD DELAFIELD, 
President. 


GILBERT G. THORNE, = pe aoe 
Vice-President. 


tees | G. VAN CLEAF, WILLIAM o. cane. 
‘tce-Prestdent. tce-President 


MAURICE 1 oe, EWER, WILLTAM Teed 
Cash 

FRED'E 0. FOZOROFT. LOUIS F. SAILER, 

Asst. Cashter Asst. Cashier. 


GEO. H. KRETZ, Manager Foreign Dept. 


HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munict- 
palities and corporations — 
deal in Government, munict- 

pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 








THE 
MECHANICS AND METALS 
NATIONAL BANK 


50 Wall Street 


Capital, $6,000,000 
Surplus and Profits, - 8,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILAPELPHIA 





First National Bank 
of Philadelphia 


815 CHESTNUT STREET 





ACCOURTS (INVITED 








EDWARD B. SMITH & CG, 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelpiiia Stock Exchang) 





TheChase National Bank 
of the City of New York 


United States Depository 





Capital - - - - $5,000,000 
Surplus and Profits (Earned) - 10,153,295 
Deposits - . - - 149,023,994 





OFFICERS 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM BE. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 
Henry W. Cannon John I. Waterbury 
James J. Hill Albert H. Wiggin 
Grant B. Schley George F.. Baker Jr. 
A. Barto” "tenburn Francis L. Hine 
Yohn J. Mitchell 
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eanhers and Brawers of Foreign Cachauge 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Olrcular Letters for Travelers, availabl 
aaa” 


52 WILLIAM STREET 

NEW YORK 
- Orders executed’for all Investment Securities, 
issue Loans. 


on 
Union of London i Sam Smiths Bank, Limited, 


Messrs. Mallet fae & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches, 


Agents for the Bank of Australasia. 





Srown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
69 Wall Street. 

ALF.X. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. ‘ 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 


RJ vg sell ee In- 

vestmen curities on com- 

mission. Receive coscuese Investment 

tions, Firms and Individuals Securities 
ons s and In Soe is 

on favorable terms. Coll 

drafts drawn abroad on all me in the United 

boa om and Canada; CA drafts drawn in the United 

States on foreign co’ untries In emesis South Africa. 

INTERNATIONA! ALC 


GUN TIFICATES OF DEPOSIT 

L Buy and sell Bills of Exchange 
etters 

Peay elers’ Credits, available in 

of Credit all parts of the world. 


and make cable transfers on al! 
BROWN, SHIPLEY & 00., LONDON 


points. Issue Commercial 





“TAILER &4@ 
84 Wall Street, New York 
BANKERS 


INVESTMENT 
p SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Beposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


- 


foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


BANKERS 


134 So. La Salle St. 
CHICAGO 


80 Pine Street 
NEW YORK 





Transact a General Foreign and Domestic 
Banking Business 





Dealers in Investment Securities 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Jommercial Credits. Foreign Exchange 
Cable Transfers. 





August Belmont & Co. 
BANKERS. 


4 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS: OP: CREDIT 
tor Travelers 


# Available in all parts of the world 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California 


Execute orders for thie geen and sale oil 
Bonds and Stocks 





Graham, Vaughan & Co. 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 








Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stuk Bank, 
Limited. 
Paris. | Bankers—Banque Francaise—Heine 





A NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital $1,000,000 
Surplus earned 500,000 


Foreign Exchange bought and sold. Cabie 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


[ssue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


BANKERS. 

15 William Street, New York 

Members New York Stock Exchange. 

Correspondents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer-Borel & Cie., Paris 

Bremer Bank Filiale der Dresdner Bank 
Bremen. 

Issue Commercial and Travelers’ Credits. 











MUNRUE & CO., Paris 








Maitland, Coppell & Co. 


Act as agents of Corporations and negotiate and 


Bil 
ts of a * a Transfers. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 





Correspondents of 
BARING BROTHERS & C©O.;, LTD.; 
LONDON. 





J. & W. Seligman & Co. 


NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAEB 
TELEGRAPHIC TRANSFERS OF MONEY T@ 
EUROPE AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Oie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris Nationa 
Bank of San Francisco, Cai. 





Redmonda.co 


33 Pine Street, New York 


35 Congress Street, Boston 


Receive accounts subject to Sight 
Draft, allow interest on Accounts 
and draw Drafts, Letters of Credit 
Travelers’ Cheques and Cable 
Transfers on all bankiag points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members Nev York Stock Exhcange. 


HIGH-GRADE 
Investment Securities 





Granam & Co. 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 





Hovernment and Municipal Bondg) 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Letters ef 
Credit and Travelers’ Cheques. 





“HPtrite & Gov, 
BANKERS 
30 Pine St New York 
Cable Address “‘Whitepar”’ 


INVESTMENT SECURITIES 


Deposit Accounts received 
subject to cheque 


White, Fellner & Co., London 








Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities: 


White, Fellner & Elliott, Liverpool 
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Bankers * 
Lee, Higginson & Co. Millett, Roe & Hagen 
BOSTON Wm.A.Read&Co.| "7" 
New York Chicage Dealers In 


HIGGINSON & CO. 


# Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


BANKERS 


MEMBERS NEW YORK, 
GOSTON; CHICAGO STOCK EXCHANGES 


Direct Private Wires to all 
Principal Markets 


INVESTMENT SECURITIES 


42 BROADWAY, NEW YORK 
60 CONGRESS ST., BOSTON 


Bhicago Detroit Providence 
Hartford Newport 





Wm. Morris Imbrie & Co. 


BANKERS 


(Established 1882) 


_ @ BROADWAY NEW YORK 


Harris Trust Building, Chicage 





Blake Brothers & Co. 


60 Exchange Place, $@ State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


@embers New York & Boston Stock Exchanger 


BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK. 


Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


PRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


@ Members New York Stock Exchange 
and Boston Stock Exchange 


230 So. La Salle 8t. 








111 Broadway 


Investment Securities 


NASSAU AND CEDAR STREETS 
NEW YORK 


CHICAGO PHILADELPHIA BOSTON 


LONDON 





Goldman, Sachs & Co. 
BANKERS 
60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchangee 
Execute orders for purchase and 
sale of Stocks and Bonds 


Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 


Available in all parts of the world. 
DEALERS IN 


Investment Securities 
and Commercial Paper 


HIGH-GRADE BONDS 


Members New York Stock Exchange 


Boston, 15 Congress Street 
Hartford, 36 Pearl Street 





N. W: Halsey & Co 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporattoep 





49 Wall St., New York 


Philadelphia Chicago San Franesss 
London Geneva 


mo 


FIsK & ROBINSON 


26 Exchange Place New Yetk 





Government Bonds 
NN. Y. State and City Issues 
Investment Securities 











HERBERT GREEN & CO. 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invtied. 





3. Heradon Smith Oharies W. Meere 
William H. Burg 


SMITH, MOORE & CO. 
Investment Bonds 


608 OLIVE STREET, ST. LOUIS. 





Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase entiz 2 issues 


»PUBLIC UTILITY BONDS : 





CRAMP, MITCHELL & COMPANY 


BANKERS 


Investment Securities 


Members 
Philadelphia & New York Stock Exchanges 


WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 
14 WALL STREET, NEW YORK. 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Ce. 
PARIS—Boenbright & Ce. 


Selected Public Utility Securities 
Bonds and Preferred Stocks 





Hirsch, Lilienthal & Co. 


BANKERS 
115 Broadway, New York 


BONDS AND STOCKS 


Members New York Stock Exchange 





KENNETT COWAN & COMPANY 


BANKERS 


The Rookery, Chicago 
National City Bank Bldg., New York 
Ford Building, Detroit 





CHARLES FEARON & CO. 
BANKERS 
Member or a a as 
INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


viva RR. System 
eh res R Sway System 








3% Congress St. 


BOSTON NEW YORK CHICAGO 


1441 Ghestnut St., Philadelphia 





383 Chestnut St., PHILADELPHIA 
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Foreign 





DEUTSCHE BANK 
ie BERLIN, W 


Behrenstrasse 9 to 18 





ge $47,619,000 


ee $27,381,000 


M. 115,000,000 


Dividends paid during last ten years: 
12, 12, 12,12, 12, 124, 124%, 12%, 124%,.124% 





Branches 
BREMEN, DARMSTADT, DRESDEN, 
FRANEKFORT-O-M., HAMBURG, LEIPSIC, 
MUNICH, NUREMBERG, AUGSBURG, 
GHEMNITZ, MEISSEN, WIESBADEN, 
BRUSSELS, CONSTANTINOPLE. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
CAPITAL ($7,143,000) 





CNET Ect cccsedsbseseteneeocce ($2,103,800) 


HEAD OFFICE 
BERLIN 
Wilhelmstrasse No. 71. 
Branches : 


ARGENTINA: Bahia Blanca, Buenos Aires, 
bm nna Mendoza, Rosario de Santa Fe, 


cuman. 
BOLIVIA : La Paz, Oruro. 
CHILI : Antofagasta, Arica, Concepcion, Iquique. 
Osorno, Santiago, Temuco, Valdivia, Valparaiso 
PERU : Arequipa, Callao, Lima, Trujillo. | 
URUGUAY : Montevideo. 
SPAIN : Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
se ~~ ee de Janeiro, Petropolis, Sao Paulo, 


Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters 
of credit issued. Private codes. 


London Agents : 
DEUTSCHE BANK (BERLIN)LONDON AG’'Y 
GEORGE Y'D, LOMBARD ST., LONDON, E.C, 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, ESSEN, FRANKFORT-o-M. 
MAINZ, SAARBRUCKEN 
CUSTRIN, FRANKFORT-0-0., HOCHST-o-M 
HOMBURG v.d.H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 








CAPITAL ...... . $ 47619048 

000 000 | 

RESERVE. ...... $ 19357143 
MH 81 800000 


With the unlimited personal liability 
of the following partners: j 
Dr.A.SALOMONSOHN | Dr. G.SOLMSSEN 
M. SCHINCKEL H. WALLER 
Dr. E. RUSSELL Dr. E. MOSLER 
F. URBIG 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CN  ) eee 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA, 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL ..------------------M. 10,000,000 00 


HAMBURG; WITH BRANCHES IN CHILE 
BANCO DE CHILE Y ALEMANIA), ANTOFA- 
GASTA CONCEPCION, SANTIAGO, TEMUCO, 
VALDIVIA VALPARAISO, VICTORIA; AND 
MAYIA, SECCION BOLIVIANA), 








ORURO. 





LONDON AGENTS: 
eae tye DER DISCO NT OG RSaLEr 


AFT, 53 CORNHILL, E. 


BOLIVIA (BANCO DE CHILE Y ALE-|M 


The Union Discount Co. 


of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Subscribed -- -.-----.....-....$7,500,000 
Paid-Up- -- -------------------.---- 3,360,000 
Reserve Fund ---------------.-----. 3,350,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on depcsit are as follows: 

At Call 1% Per Cent. 


At 3 te Y Daye’ Neotlee, 14 Per Cent. 


‘The Company discounts approved bar**- and s 


mercantile acceptances, receives money on d 
posit at rates advertised from time to time, an 
grants loans on approved negotiable securities. 


‘CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank| 





Established 1864. | 


CAPITAL PAID. UPsccocececccucc ,000,000 
(100 Million Crowns) oas.ee8 
RESERVE FUND....-----.-----.. $5,400,000 


(27 Million Crowns) 


Head Office in Vienna: I. Str h » Bee 
London Office: 31 Lombard Street é: 


Branches in Austria-Hungary: 
Aussig, Bodenbach, Brunn, Brux, Budapest, 
Czernowitz, Eger, Faikenau, Franzensbad, Graz, 
Innsbruck, _Johannisbad, Kaaden, Karbitz, 
Karlsbad, _ Karslinenthal Korneuburg, Linz, 
Lobositz, Marburg. Pardubitz, Pilsen, Pirano, 


Prag, Prossnitz, St. Poelten, Saaz, Teg. 
— . Trautenau, Trieste, Turn, els, 
naim. ‘ 





COMMERCIALE ITALIANA 


Head Office MILAN 
$26,000,000 
9,540,000 
BRANCHES IN ITALY: 
ALESSANDRIA,ANCONA,BARI,BERGAMO, 
BIELLA, BOLOGNA, BRESCIA, BUSTO 
ARSIZIO, CAGLIARI, CARRARA, CATANIA, 


BANCA 


‘ COMO, CREMONA, FERRARA, FLORENCE, 


GENOA, LEGHORN, LUCCA, MESSINA, 
MESTRE, NAPLES,ONEGLIA, PADUA, PAL- 
ERMO,PARMA,PERUGIA, PIACENZA, PISA, 
PRATO, REGGIO EMILIO, ROME, SALER- 
NO, SALUZZO, SANT’ AGNELLO, SAM- 
PIERDARENA, SASSARI, SAVONA, SCHIO, 
SESTRI PONENTE, SYRACUSE, TERMINI 
IMERESE, TRAPANI, TREVISE, TURIN, 
UDINE, VENICE, VERONA, VICENZA. 


Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD: BUENOS AIRES, 
RIO DE JANEIRO, SAN PAULO, SANTOS, &c. 
LONDON OFFICE, 1 OLD BROAD ST., E. CG 
Manager, S. J- Bieber. 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch----.--..-11 Regent Street, 


Waterloo Place, S. W. 


Capital paid up, e. Frs.82,000,000 
Surplus . . . . Frs.26,750,000 





The National Discount 
Company, Limited 


85 CORNHILL, «= «= «= = LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital. ......----------$21,166,625 
Paid-up Capital...........---.-.-- 4,233,325 
Reserve Fund- ----- yer 2,525,000 


($5=£1 STERLING.) 

NOTICE IS HEREBY GIVEN _ that the; 
RATES OF INTEREST allowed for money’ 
on deposit are as follows: 
At Call 14% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 134 Per Cent. 
Approved bank and mercantile bills discounted. 
oney received on deposit at rates advertised 
from time to time and for fixed periods upon 


specially agreed terms. 
Loans granted on approved negotiable securities 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and 1 

ndivide Pr ofits = | f $6 ,400 ,000 
Assets 000 
Cash 


’ ’ 
bes] ies aad 13 ,500 ,000 
HEAD OFFICE—HAVANA 
Branches 
84 GALIANO ST., HAVANA. 
232 MONTE ST., HAVANA. 
HAVANA. 


PRODUCE EXCHANGE, 

234 JESUS DEL MONTE ST., HAVANA. 
CARDEN SAGUA LA GRANDB. 
CIENFUEGOS, CAMAGUEY 
MANZANILLO SANCTI SPIRITUS; 
GUANTANAMO, CRUCES, 

ANTA C ‘ HOLGUIN, 
PINAR DEL RIO, N 
CAMAJUAN LACETAS, 
CIEGO DE AVILA; TRINIDAD, 
MATANZAS, NTO DOMINGO; 
ANTIAGO, ES, 
AIBARIEN GIBARA 

COA 


GUANABA 
NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 





Swiss Banking Association 
ST. GALL—WINTERTHUR—ZURICH 


Agencies in all principal Cities in 
Eastern Switzerland 


Capital - - Fcs.36,000,000 
Surplus - 10,000,000 


Cable Address ‘“‘Bankunion” 


Banking business transacted of 
every description. 


Wiener Bank - Verein 


ESTABLISHED 1869. 
CAPITAL (fully paid) $26,342,000 
RESERVE FUNDS $8,308,006 


HEAD OFFICE, VIENNA (Austria) 
24 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, <Aussig a-E., Bielitz-Biala, 
Bozen, Briinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck, Jiigerndorf, Klagen- 
furt, Krakau, Lemberg, Marienbad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 
Prag, Prossnitz, Przemysl, Salzburg, 
St. Pélten, Stanislau, Tarnopol, Tarnow, 
Teplitz, Teschen, Villach, Wr. Neustadt 

oni Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency). -..$15,000,000 
Reserve en Gold_- ey ae - $32,650,000 
In Silver_. 17,650,000 

Reserve Liabilities of Proprietors__........ 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SET- 

TLEMENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall St 








INTERNATIONAL BANKING 
CORPORATION. %°,%.WAtt St: 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 € 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points tn 
the Orient. Issue Letters of Credit. 
Branchesat London, Bombay,Calcutta, Singapore 
Canton, Hong Kong, Manila, Cebu, Shangha! 
Peking, Hankow, Kobe, Yokohama, San Fram 
cisco, City of Mexico, Panama, Colon. 


GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 

Confidential Negotiations, Investigations. 

Settlements, Purchases of Property. 











PHILIP HAROLD WADE Manager. 


United States, West Indies, Canada, Mexic-, 
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Ganadian 





Canadian 


Manicipal Bonds. 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% * 6% 
Wood , Gundy 
& Co 


Toronto Saskatoon, 


14 Cornhill. London, E.C. 





CANADIAN 


GOVERNMENT 
& MUNICIPAL 


BONDS 
A. E. AMES & CO. 


Established 1889. 
Investment Bankers 


UNION BANK BLDG., TORONTO 
Members Toronto Stock Exchange. 








Foreign 





Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


@ehrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Sanking Transactions of Every Description 





M. 110,000,000 
- M. 34,500,000 


Capital, - - + - 


Reserve, - - 





BANK OF HAVANA 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. Krech}New York Committee. 
James H. Post 


Acts as Cuban correspondent of American 
fanks and transacts a general banking business, 


Capital, $1,000,000 





Adrian H. Muller & Son 


AUCTIONEERS 


Office, Ne. 55 WILLIAM STREET 
Cerner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,046,217 


Head Office—Montreal. 
Rt. Hon, Lord Strethcona and Mount Ro it Royal 


‘HH. V. MEREDITH, 
Sir Fred’k Williams-Taylor, Gen. M 


NEW YORK AGENCY ¥ 
64 WALL STREET 
R. Y. HEBDEN, 
yi A. BOG, Agents. 
. T. MOLINEUX, { 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all ae in 
the Dominion of Canada and Newfoundland. 
London Office, 47 Threadneedle St., E. C. 
G. C. CASSELS, Manager. 


The Bank of 
British North America { 


Established in 1836 
Tneerqnnenee by Royal er in 1840 
New rk Agency opened 1 


Pald-up Capital. -.--------£1,000,000 Sterling 
Beene reed 2222222" 480,008 Sterling 





Head Office: 
5 Gracechurch Street, London, E. OG. 
New York Oitice: 52 Wall Street. 
VER Agen 


Mf o HARRISON 
Buy and Sell Sterling yo Contipentet Machange 
and Cable Transfers. Comm 1 and 


Travelers’ Credits and Ch a. available in any 
art of the world. Issue rafts on and make 
ollections 7 all é ye Reston, 
gents for Banco de Londres y 
Mexico City and Branches 





THE BANK OF NOVASCOTIA 
PAID-UP CAPITALS == — 6,000 

DSERVE FUND fern 222222277277 $ F888. 008 
TOTAL FETs. Seer: 80,000, 000 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 

147 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian oints yay 4 
negotiated or collected by our Teamthes in the 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 


- Caldwell, Agent. 
Correspondents) London Joint Stock Bank,Ltd 


Correspondents 


in Scotland }Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up--..-.-- $15,600,000 
Reserve Funds------- 000,000 


Hood Office... a 
H.S. HOLT 
senda.” 





PEASE, 
at & Gen. Manager, 


Branches thra out the DOMINION OF CAN- 
ADA and NEWFOUNDLAND; in HAVANA and 
all principal se in CUBA, PORTO RICO and 
DOMI)? REPUBLIC; in BAHA Nas- 
sau; BARBADOS, Bridgetown; JAMAICA, Kings- 
ton; TRINIDAD, Port of Spain and San Fernando. 
LONDON OFFICE—2, Bank Buildings, 
Princes Street, E. C. 
New York, seo SR William & Cedar Sts. 
Ss. VOORHEES, Agent. 








Canadian Securities 
W. GRAHAM BROWNE & CO, 


222 St. James Street 
MONTREAL 


Correspondence Solicited 





“Table of Canadian Bond Issues” 


Giving essential details of all important bonds, 
Sent on application to Firms, Investors & Trustees, 


Greenshields & Company 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal, London, Eng 


? H. BURGESS & CO. 


CANADIAN 
MUNICIPAL DEBENTURES 








TORONTO, CANADA 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL---....-........ $15,000, 008 
REST 18,504,900 


NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell; Agents 


ol? and Sell Sterling and Continental. E 
fabs e Transfers. Collections i SS 


gO Cheques and Letters of Credit issued; 
available in all parts of the world. 


Banking and Exchange business of every 4 
scription transacted with Canada. . 


LONDON OFFICE—2 Lombard Street, E. G, 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


9 —- 
Merchants’ Bank of Canada 
HEAD OFFICE MONTREAL 
CARTY Be os ci ntocsnsenseenaenmce $6,881,406 
Reserve Fund & Undivided Profits. 6,911,050 
NEW YORK OFFICE, 63 and 65 Wall St. 
W. M. RAMSA 
6 RAMSAY; }agents. 

210 branches in Canada, extending from the 
Atlantic to the Pacific. Good facilities for effect- 
ing — t collections in Canada. Buy and sell 
Sterlin xchange and Cable Transfers. Issue 
Comsmnchal and Travelers’ Credits available in 
any part of the world. 

Agents in {London Joint Stock Bank, Ltd. 
Great Britain’ The Royal Bank of Scotland. 


C. MEREDITH & CO., 
LIMITED 
Bond Brokers and Financial Agents 


F CTORS. 
BOARD oO C15. Gord RS 











€. Meredith , Vice-Fres. 
C.R. non gk Moki onter” 
D. C. Macarow, H. “Robertson, 
A. Ba ‘ Bartlett McLennan. 
J.J. Reed, 

A Mackensit, Manager. 


A.P.B. Wiiliane Sec. M. Mackie, Treasurer. 





412 St. James St. 46 Threadneedle St, 
MONTREAL LONDON, E.C. 
Canadian 


Government, Municipal 
and Corporation Bonds 


Domumon Securmes 


CORPORATION: LIMITED 


TORONTO. MONTREAL .LONDON.ENG 








N ESBITT, THOMSON & co. 
Limited 
MUNICIPAL AND PUBLIC SERV'«B 
CORPORATION BONDS 
222 St. James St.,_ MONTREAL, CAN, 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 





AMERICAN OFFICES 
New York 
52 Broad way 


Boston 
50 Congress St. 
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Bankers and Brokers 





RGTABROOK & CO. 
BANKERS : 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


GARTFORD BALTIMORE CHICA+it 





“R. L. DAY & CO. 


35 Congress Street 
BOSTON 


WUGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Correspondents: 


Remick, Hodges & Co.,N. ¥. 


REMICK, HODGES & CO, 


14 Wall Street, New York 


BONDS 


Legal for Trust Funds 
Exempt from Local and Federal 
Income Taxes 
List on Application 
Members New York Stock Exchanges 





Correspondents: 


R.L. Day & Co., Boston 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


T/Wall Street 
BEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 








BONDS 
BAKER, AYLING & CO 


BOSTON 
PHILADELPHIA PROVIDENCE 
SPRINGFIELD, MASS, 





Tucker, Anthony & Co. 
. BANKERS 
88 STATE ST. 60 BROADWAY 
BOSTON NZW YORK 
Members New Yo-k and Boston Stock Exchanges 
Commission Orders Executed in All Markets 
Dealers in Carefully Selected Railroad 
end Public Service Corporation Bonds 
FINANCE 


Public Utility Cor 


of Demonstrate ee 


Value 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Secarities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





H.F. BACHMAN & CO 


BONDS FOR INVESTMENT 





1818 CHESTNUT ST.. 14 WALL 8T. 
PHOLADELPHIA NEW YORK 


Members N.Y. and |Philadelphia Stock Exchange 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, © Wall Street 
PHILADELPHIA. MEW YORK. 
19 Boulevard des Capucines 
PARIS 





ESTABLISHED 1865. 


ASM KN LC 


5 Nassau St., N. Y. 
BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 
Guaranteed & Preferred 

& Telegraph Co. Stocks. 


Tax-exempt 
Railro 





1852 Members New York Stock Exchange 1913 


Jas. B. Colgate & Co. 


Bankers and Brokers 


INVESTMENT BONDS 


36 Wall Street, - - New York 
729 15th Street, N. W., Washington, D.C. 


William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET - NEW YORK 


Effingham Lawrence & Co. 
Members New York Stock Exchange, 
111 BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED sTrocKS 


Ws turnish quotations for the “CHRONICLE* 
on guaranteed stocks 











3. 5. Parles. OH. L. Finch. W. S. Tarbell, 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brekers end Dealers in 
INVESTMENT SECURITIES 
11 WALL STREET, NEW YORK 





ERVIN & COMPANY 


BANKERS 


New York Stock Ex 
Members) philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Yong Distance Telephone No. L. D. 107, 





T.W.STEPHENS & CO. 


BANKERS 
2 WALL STREET, NEW YORK 





INVESTMENT BONDS 





Interest allowed on accounts of 
Individuals and Corporations 





BONDS 


MEGARGEL & CO. 
35 Pine Street New Yooh 


a 


C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia ang 
Chicago Stock Exchanges 


TELEPHONE 8070 JOHN 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL €ITSr 





SIMON BORG & CO., 


BAN KERS 
Members of New York Stock Exchange 
No. 20 Nassau Street - New Yo 


HIGH-GRADE 
INVESTMENT SECURITIES 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 
No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchanges 
Orders for Stocks and Bonds executed upon 

Exchanges in this country and rely oe 

Especial attention given to supplying high-clasy 


INVESTMENT SECURITIES r 
Interest Allowed on Deposits Subject to Check: 


H. AMY & CO. 
BANKERS 
Members N. Y. Stock Exchange. 
44 AND 46 WALL ST.. 


Transact a General Banking and Stock 
Exchange Business. 














W. H. Goadby & Ca. 


Bankers and Broker- 
NO. 74 BROADWAY, NEW YORE 
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Bartkhers antl Brokers ontside Dew York 
PITTSBURGH SAN eRANCISCO LOS ANGELES 





Donner, Childs & Woods 


Members New York Stoek Exchange, 
Stock Exehange. Chicago Board of Trade. 
INVESTMENT SECURITIES 


Unien Bank Building, 
PITTSBURGH, PA. 





C..M. BARR & COMPANY 
INVESTMENT BONDS 


Gemmenwealth Bids.. PITTSBURGH, PA. 





WE WILL BUY 
Pennsylvania Municipal Bonds 


Offerings Seleited 


HP Taylors Co. 


@uetations and Information Furnished en 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pittsburgh Steck Bxchenge. 
Commonwealth Bids... PITTSBURGH, 


ee 





PA. 











PRILADELPHIA 


w.@. MOrPan. H. 8. HOPPER. 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 





23 South Third Street, PHILADELPHIA 
ts reeeive our attention. In- 
furn regarding present 


or" proposed investmente: 


The Beurse. Feurth Street, 
Philadelphia. 
PHILADELPHIA STOCK EXCHANG 
NEW YORK STOCK EXCHANGE 
GRICAGO BOARD OF TRADB 














BALTIMORE 


COLSTON, BOYCE & CO., 
Members Baltimore Stock Exchanse 
BALTIMORE, WASHINGTON 
and SOUTHERN SECURITIES 











ATLANTA 


SOUTHERN MUNICIPALS 
yielding 


44 r to | 6% 
Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 








smn 
——— 





MEMPHIS. 
wn ane ARAnannnnnns 


~ JNO. L. NORTON 


Local Stocks and Bonds. 
86 Madison Avenue 
MEMPHIS, 


RAPA AAD 


TENN 





Pacific Coast Securities 


BONDS 


ef MUNICIPALITIES AND 


CORPORATIONS 
having substantial assets and 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN PRANCISCO 





earning power. 


WILLIAM R. STAATS -CO. 


LOS ANGELES 
SAN FPRANCISCO 
PASADENA 


CHICAGO 





LOUIS SLOSS & CO. 
INVESTMENTS 


ALASKA COMMERGIAL BUILDING, 
SAN FRANOISOO. 





Quetations and Infermation Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


Members 
t. Sam Francisco Stock and 
Bend Exchange 


San Francisce 
410 Mentgomery & 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
- Herzog & Glazier 
24 Broad St.. New Yerk 


Members of the 482 CALIFORNIA ST., 
8. F. Stock & Bond Ex. SAN FRANCISCO. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchaage 
Direct Private Wire te New York. 
60 Breadway Merchants’ Exch. Bidg., 
NEW YORK SAN FRANCISCO 





G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 Oalifornia 8t., 8AN FRANOISOO 


G. 








PORTLAND, OREGON 


MORRIS BROTHERS 





PORTLAND PHILADELPHIA 
NEW YORK 
Municipal and Corporation 


BONDS 


PAOLIFIO COAST SECURITIES A SPECIALTY 








PORTLAND, OREGON 





LADD & TILTON BANK 

PORTLAND, - OREGON 
Betablished 1859. 

Oapital Fully Paid $1,000,000 

Surplus & Undiv’d Profits $1,200,000 


OFFICERS. 


W. M. Ladd, Prquieens. R.S.Howard,Asst Cash. 
B. Cookingham, V .-Pres. J. W. Ladd, Asst. Cash. 
W .H.Dunckley, ‘Cashier. W. FR Cook, Aasst.Cash. 


on Time D te 
Interest paid e epee and Savings 
Accounts of Ban Corporations and 








HALL & LEWIS 


Investment Bonds 
Local Securities 


Lewis Bullding, PORTLAND, ORB. 








MOBILE 





MACARTNEY & SCHLEY 
STOCKS AND BONDS. 





individuals eolictted: © are prep to 


teat vead bakin. °°” 


PERRIN 


DRAKE & RILEY 
(INCORPORATED) 
INVESTMENT SECURITIES 
LOS ANGELES 











SEATTLE, WASH. 


Bonds originating in the 
PACIFIC NORTHWEST 


Jacob Furth John Davis 
F. K. Struve Vv. D. Milles 


DAVIS & STRUVE BOND CO, 


SEATTLE 





J. E. Partick 











DENVER, COL. 


JAMES N. WRIGHT & CO. 


Western Municipal 
and Corporation Securities 


DENVER 











LOUISVILLE 


J. J. B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspendents: WALKER BROS., 71 B’way; HW. T. 


HENNING, CHAMBERS&CO. 


Tennessee Railway, Light & Power 
Cemmonwealth Power, Railway & Light 
Portland Railway, Light & Power 


LOCAL SEOURITIES 


404 W. Main St., Louisville, Ky. 


MEMBERS: 
New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


Rall ist & 2d M 
alias ‘tet  Consel is von 











Baftato Crossta 


lp lle Hend 


Hoadersen Brid 


LOUISVILLE, KY. 








NASHVILLE 
HENRY S. FRAZER 


NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 





Nashville Railway Bonds 
City of Nashville Bonds 











NEW ORLEANS 


WADSWORTH & WRIGHY 
Members of New York Stock Exchange 


2 WALL STREET NEW YORE 
Direct Correspondents in New Orleans 

















AUSTIN, TEXAS 
High-Grade Texas Bonds and Investments 


lendid in fi 
8p Brees = * 


SMITH & FULMORE 


AUSTIN, TEXAS. 








MOBILE, ALABAMA 


poi4+y Form Set Olek an peaé 
= bs certf. ‘Clk. Atty-Gen'l's Dept. 
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Bankers and Brokers outside Rew York 
ST. LOUIS. CHICAGO. SAINT PAUL 
He" CENEBAUM © Minmeapolls Gas Light be 
BAN K Oo Minnesota Transter Ry. 4s aa0 5s 
© ano TRuSTCcompany | White, Grubbs & Co., 
A.G.EDWARDS & SONS | (omer Clark and Randolph Streets, Chicago. State Savings Bank Bldg., St. Paul 
: + Wilh daeeet Capital and Surplus, $1,760,000 F.E. MAGRAW 


fim St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


111 West Monroe &st., CHICAGO 
Wine 8t., cor. William, NEW YORK 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
GIRCULARS AND LIST ON APPLICATION 


= 








PROVIDENCE. 


ALBERT P. MILLER Jr. 


BIDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, BR. I. 
Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 


BODELL &CO. 


PROVIDENCE, RHODE ISLAND. 
Besten Office, 3 Cengress St. 











Bonds and Pilea’ Stocks 


of Proven Value 


Richardson & Clark 


Rotablshed 1893. 
ii Exchange Street, Providence, RB. I. 


Gransact a General Banking Business, 
Deal in Bonds, Stocks & Local Securities 











6%% CHICAGO FIRST MORTGAGES 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &o. 
Wrtte for Bond Circulars. : 


Domestic and Foreign Banking 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones ju tomatic 580-119 


“A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL 
New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
Members; New York ee ace Exchange, 
Chicago Stock Exchange, 
Chicago Board o Trade, 
St. Louis Merchants’ Exchange. 





MUNICIPAL AND CORPORATION 
BONDS 





Commercial Paper 
Local Securities of the Twin Citles 


GLOBE BUILDING, ST. PAUL, MINN, 


MERRIAM & JAMES 
Investment Securities 


405 Pioneer Bidg., ST. PAWL 
312 Fourth Ave., South, MINNEAPOLIS 








—__—__—_] 





MINNEAPOLIS 


WELLS & DIC <EY CO. 


MINNEAPOLIS, MINN. 
Original Purchasers ef City of Minneapelis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 5% Bonds. 
Minneapolis National Bank Stecks. 








Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


TAst on Applieation 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO,. 


284 SOUTH LA SALLE STREET 
CHICAGO 








A. RAWSON WALLER 
INVESTMENT SECURITIES 
1@ SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 
(INCORPOBATED) 
COMMERCIAL PAPER 


S. W. Cer. Monroe & La Saile Sts., Chieage. 


SEE 














BUFFAL®. 








HINC KS BROS & CO. 


BRIDGEPORT, CONN. 
Members New York Stock Exchange. 








Dealers in Bonds and other Securities for the 


Connecticut Market 
| __ 


JOHN T STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








MILWAUKEE. 








NEW HAVEN, CONN. 


Gas, Electric Lighting, Power 
and Railway Bonds and Stocks 
ALL LOCAL SECURITIES 
THE W. T. FIELDS CO. 


= 











DALLAS, TEXAS 


JOHN B. OLDHAM 


Established 21 Years. 


TEXAS MUNICIPALS 
and other securities. 
BALLAS, 





TEXAS 





EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 








OTTO MARX & Co. 
BIRMINGHAM, ALA. 


State of Alabama Bonds 

City of Birmingham Bonds 
Birmingham Ry. Lt. & Power Bonds 
Louisville Henderson & St. L. Pref. 


WE BUY AND SELL 





WILLIAM W. EASTMAN CoO. 
BONDS 
Local Securities a Specialty. 
MeKanight Bidz., MINNEAPOLIS, MINN. 
= =—_—_ 


INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 











CINCINNATI CHICAG® 


Investment Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks. 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bids., INDIANAPOLIS 
CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 




















Field, Longstreth & Richards 


Municipal 
Bonds| Gor noietion 


CLEVELAND CINCINNATI 





EDGAR FRIEDLANDE)R 
DEALER IN 
Cincinnati Securities 
CAINCINNATI OHIe 











PORTLAND, MAINE 


Hi. M. PAYSON & CO. 
Investment Bankers 

















= $3 EXCHANGE ST. 
PORTLAND MAINS 
i AUGUSTA 
JOHN W. DIC CEY 
BROKER 
AUGUSTA, GA. 


Southern Securities('. 
Established, 1886 
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Financial Financial, Financtal, 
WANTED WANTED: 


California-Idaho Co. 5s 
Anniston (Ala.)W.-Wks. Co. 4s 
Arizona Bonds 

United Wat. & Lt. 6% Notes 
State of Colorado 3s 

Atl. Shore Ry. 4s & Stock 
New Mexico Bonds 

N. Y. & N. J. Water Co. 5s 
Lake County, Colo., 4s 
Galveston, Texas, 5s 
Kanawha Water & Light 5s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Wall Street 
Boston New York 


Attractive 
Investments 
rcular describing a 


i 
C well diversified list 
of investments is now 
ready for distribution. 


onsultation invited on 

all matters pertain- 

ing to the investment of 
funds. 


Call or write for General 
Circular No. 1170. 


BOND DEPARTMENT 


Illinois Trust & 
Savings Bank 


LA SALLE STREET AND | 
JACKSON BOULEVARD | 
Z 

















CHICAGO 











We Are Specialists 
the ighewies tynee ef sound securities, 
netting 6% to 6 
Foret  Becsenne Ses ste Benge jesned bo by Depart- 


est credit 
pa ny ny sions 


Pirst Mectanae Serial Bonds comes the 
and other = Wate alien 


First Mortgage Leans secured by improved 
Ohicago property. 


Ne invester has*ever been compelled te 
accept loss en any security purchased of 
this heuse. 


PORATEO 


MORTGAGE ad uw? BOND BANKERS 


STRAUS msn 
CHICACO 


‘ona WALL STREET 
NEW YORK 





We Spectalize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY, NEW YORK 





United Water’& Light 6% notes 
Clinton (lowa) Water 5s, 1939 
Sacramento Valley Irrn 6s 
California-Idaho Co. 5s 

American Axe & Tool Co. stock 
Muncie Hartford & Fort Wayne pfd. 
Fort Wayne Van Wert & Lima pfd. 
American Real Estate 6s 

Shreveport Bridge & Terminal 5s 
Naumkeag Steam Cotton Co. 

U. S. Light & Heating pfd. 

Bangor Railway & Electric com. 
Adirondack Electric Power pfd. 
Cleveland & Erie Traction 5s 
Indiana Columbus & Eastern Traction 5s 
U. S. Worsted Co. ist pfd. 

U. S. Envelope pfd. 

E. T. Burrowes Co. com. 

Pere Maryuette issues. 


HOTCHKIN & CO. 


68 State St, BOSTON 324 Pine St |NEW TORK 
Boston Tel. Main 460. New York Tel. John 3508 
Direct Private Telephone! Between 

New York and Besten 


UNITED RAILWAYS 
and 
Other St. Louis Securities 


dealt in by 


FRANCIS, BRO. & CO. 
(Established 1877) 

814 N. Fourth 8t., St. Louis. 

Members St. Louis, New York and 

Chicago Stock Exchanges 











aa Utilities 


com- 
eaielies “ee onght and 
financed. Their se 
curities offered to in- 
vestors. 


MIDDLE WEST 
UTILITIES 
COMPANY 


112 West Adams Street 
Chicago, Illinois 














ROBINSON, MASQUELETTE & @. 


CERTIFIED | 
PUBLIC ACCOUNTANTS 


NEW ORLEANS 


Witney BAnK BioG 


HOUSTON, TEX. 
Union Nat Bu.Biroa 








Ligwiheatho xn. 


~ 





a anna 


OTICE 
The'First National Bank of Menard, located at 
Menard, in the State of Texas, is closing ite affairs. 
All note holders and other creditors of the asso- 
ciation are therefore hereby notified a, present 
the notes and_,other faim for 


UIS G. ALLAN, 


i Six’s, 10-year “deben- 
5% tures, based-on New York 

realty. $100, $600, $1,000. 
BON etc. Interest semi-annually. 


American Real Estate Company 
Founded 1888 


Clark L. Poole & Co. 


Exclusive Specialists 
in 


Timber Land Bonds 


Bank Floor Westminster Bldg., 


CHICAGO 





COMMISSION BRO <ERS 


for 
Individuals and Institutions 


“We have Nothing to Sell but are 
interested only in what will best meet 
the ial requirements of each indi- 
vid pene Ac 


“The Investment Outlook” a letter by 
Albert R. Gallatin, sent upon request 





QACHMIDT & (JALLATIN 
Bankers & BROKERS 
111 Broadway 
New York 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 
& COMPANY 
DENVER 





SWARTWOUT anp 
APPENZELLAR 
BANKERS 


44 Pine Street New York 
Members New York Stock Exchange. 


Bankers Trust Co. 
Central Trust Co. 
Hanover Nat. Bank 


GEO. RUST ROGERS 


60 Broadway, N. Y. 


H. M. Byllesby & Co. 


Incorporated 


Chicago New York 
insurance Ex. Bldg. Trinity Bldg: 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


; Examinations and Reports 














Cashier. 
March 16,1914. 


Aapets OST 208.825. agital & demplus $3,068,657 
Ga7 Fireh Avenee New VYoar& 


Utility Securities Bought and Sold 











THE CHRONICLE 
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Guxxent Boud Augqnicices, 





F. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 
108 South La Salle St., 


39 Pearl Street, 
CHICAGO 


HARTFORD 


Marq. & Bess. Dock & Nav. 414s, 1933 
Toledo Terminal 414s, 1957 
Southern Indiana 4s, 1951 


WE DEAL IN 


Atlanta Birm. 


& Atlantic Certificates 


Mason City & Fort Dodge 4s, 1955 
Fonda Johnstown & Gloversville 414s, 1952 
Fort Wayne Van Wert & Lima Traction 5s, 1932 
Cincinnati Hamilton & Dayton General 5s, 1942 
Atchison & Eastern Bridge 4s, 1928 


J. Spencer Turner 6s, 1926 


Colorado Springs & Cripple Creek Cons. 5s, 1942 


O’Gara Coal Co. 5s, 1955 


AND ALL RAILROAD SECURITIES 











Utah Gas & Coke Co. ‘6s, due 1936 
Easton & So. Bethl. 1st 5s, due 1936 
Rockf. Gas L.& Coke Co. 5s, due 1950 
Suburb.Gas Co. of Phila. 5s, due 1952 
Quincy Gas El.& Htg.Co.5s, due 1935 
Phila.& W. Chest. Tract. Co. 4s & 5s 


BIOREN & Co. 


314 Chestnut St, Philadelphia 
Members New York and Phila. Stock Exchanges 





East Ohio Gas Co. Ist 5s, 1939 

The Ches. & Pot. Tel. Co. of Va. 1st 5s, 1943 
Union Term. Co.(Dallas, Tex.) Ist 5s, 1942 
Omaha & Coun. Bluffs St. Ry. Con. 5s, 1928 


W. W. LANAHAN & COMPANY 


BANKERS 
CALVERT BUILDING BALTIMORE, MD. 
Members NewYork & Baltimore Stock Exchanges 
Fairmont Coal 5s, 1931 
West Penn Traction 5s, 1960 
_ Seattle Electric 1st 5s, 1930 


Chattanooga Rys. Consol. 5s, 1956 


MACKUBIN, GOODRICH & CO. 


Members of Baltimore Stock Exchange 
10 E. German St. BALTIMORE, MD. 


Consol. Gas, Elec. Light & Power 
of Baltimore Securities 

St. Jos. Ry., Lt., Ht. & Pow. ist 5s 

Houston Electric Co. ist 5s 

Consolidation Coal Co. Conv. 6s 


Strother, Brogden & Co. 


Calvert and German Streets 
TIMOR 








Members of Baltimore Stock Exchange 





We want to buy 


Vandalia RR. 4s 

Fairmont Coal 5s 

Continental Coal 5s 
Cayadutta Electric 6s 

Denver & Rio Grande 4s 
Sanawha & Hocking C. & C. 
Atchison & Eastern Bridge " 


J. H. BECKER & CO. 


Tel. 985 Rector. 80 Broadway, N. Y. 





L. von HOFFMANN & CO. 


37 Wall Street 
NEW YORK 





B’way & 7th Ave. 1st Con. 5s 
Central of Georgia Ist 5s 

Chicago & Erie Ist 5s 

Choctaw Okla. & Gulf Con. 5s 
Houston & Texas Cent. 5s & 4s 
Pac. of Mo. Ist Ext. 4s & 2d Ext. 5s 
Toledo & Ohio Cent. Gen. 5s 
Oregon Short Line 5s & 6s 





Amer. Ice Co. Real Est ist & Gen. 6s, 1942 
Cit.Gas & El.(Waterloo,la.)Cons.Gtd.6s,1931 
Knickerbocker Ice Co. ist 5s, 1941 

Hercules Powder Co. Income 6s, 1923 

Spring Val. Gas & Elec. 1st & Ref. 6s, 1942 
Standard Gas & Electric Conv. 6s, 1926 
Union Traction Co. of Indiana Gen. 5s, 1919 
United Gas & Elec. Corp. 5% Notes, 1915 


MELLOR, PETRY & CANBY 


1421 Chestnut Street 


Philadelphia, Pa. 
Members New York and Phila. Stock Exchanges 


WANTED. 
Indiana Columbus & Eastern 6s, 1926 
Cramp Ship & Engine Building 5s, 1929 
Harrisburg Light, Heat & Power 5s, 1924 


SAMUEL K, PHILLIPS 
421 Chestnut St. Philadelphia 


STATE OF O<LAHOMA 
414% BONDS 


High-grade legal investment for New York 
trust and savings banks. 

One Thousand, Five hundred and Hundred 
Dollar denominations. 

Principal and interest Ba ayable in New York. 

Acceptable for Postal Savings Trustees. 

Exempt from Income Tax. 


Price, 102 and Interest 


W.N.COLER & CO. 


43 CEDAR STREET NEW YORK 




















5 Nassau St., New York 


C. B. & Q.,Neb. 4s 
Ind. Ill. & Iowa 4s 





Gartenlaub, Harnickell & Joseph 


DEALERS IN HIGH GRADE BONDS 


Seaboard Air Line 4s______________ 1950 
Kansas City Ft. Scott & Mem. 6s__1928 
B. & O., Pitts. Jct. & M. D. 34s 


Illinois Cent., Western Lines 4s____1951 
Ches. & Ohio Cons. 5s___________- 1939 


’Phone 9165 Rector 


. 1925 
iia anki ele cae 1950 











City of Pittsburgh School Dist. 414s 


to: 000 due July . 4938 
000 due July, 193 
60,000 due July, 1942 


State & Federal Income Taxes 
rice, to Net 4.05% 


$150,000 


Boro. Shamokin, Pa., Sch. Dist. 44s 


Due April "1944 
Optional after April, 1919 
Price nd Interest 
Free of Penna. State & Federal Income Taxes 


Robt. Glendinning & Co. 


400 Chestnut Street, Philadelphia 


ALBANY & SUSQ. RR. CO. 
Ist 34s, 1946 

WHEEL. & ——s ERIE RY. CO. 
ist 56s, 192 

HAVANA ELECTRIC RY. 
5s, 1952 


SUTRO BROS. & CO. 


BANKERS 


44 PINE ST., NEW YORK. 
Members of New York Stock Exchange 


~ SHORT STORIES OF 
PUBLIC UTILITIES 


To be issued in serial form. Now 
on the press. Will be mailed free to 
any address. The edition is limited. 


Williams.Dunbar& Coleman 


60 Wall St. Phone 5980 Hanover New York 


Harwood Elec. Co. Cum. Pref. Stk. 
Lack. & Wyom. Val. R. T. 5s, 1951 
Nor. Ont. Lt. & Pow. 6s, 1931 ($500) 
Atl. Birm. & Atl. Equip. 5s, B, 1916 


WOELPPER, CRAWFORD & COMPANY 


119 South Fourth St., PHILADELPHIA, PA. 
Members Philadelphia Stock Exchange. 


Utah Gas & Coke 5s 

Utah Light & Power 4s & 5s 
Aurora Elgin & Chic. RR. 5s 
Bangor & Aroos. RR. 4s & 5s 
Atlantic Shore Ry. 4s & Stock 
Niag. Lockpt. & Ont. Pow. 5s 
Det. & Port. Hur. Shore Line Ry. 5s 


F.W. MASON & CO. ,53 State st: 


Cuban Internal 5s 

Louisville Henderson & St. L. 5s, 1946 
Louisville Gas & Electric oe, 6s, 1918 
Rochester Railway & mt 5s, 1954 
Rochester Railway 5s, 

St. Jos. Ry. Lt. _ & F 5s, 1937 


Miller & (ompany 


BANKERS 


Members New York Stock Exchange. 
29 Broadway Phone 8020 Rector New York 


Lehigh Valley Terml.—5s, 1941 

Hollidaysburg Bedford & Cumber- 
land—4s, 1951 

Republic of Cuba Ext’l—5s, 1949 

Laclede Gas Light—5s, 1919 

Monongahela Vall. Trac.—5s, 1942 


Henry & West 


1416 Chestnut St., philadelphia 
Members New York and Phila. Stock E 


STANDARD 


Free of Penna, J 


























Annual Financial O All Standard 
Statement Oil Stocks 
Vacuum Oil Co. Bought and Sold 
in this week’s at close 

Summary. L Markets. 


CARL. H. PFORZHEIMER 


Phone 4860-1-2-3-4 Broad. 25 Broad St., N.Y. 





We are interested in Bonds of companies 
CONTROLLED BY THE U. G. I. CO. 
and underlying bonds of the 
PENNSYLVANIA RAILROAD 

PHILA. & READING RY. 
LEHIGH VALLEY RR. 


REED A. MORGAN & CO. 


West End Trust Building, Phila. 
Members of the Philadelphia Stock Exchange. 
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Gurrvent Bound Inquiries, 





WE WILL BUY: j eae 
100 American Water Works & Guarantee 
Com. Stock (Certf. of Deposit) 
10 Stern Bros. Pref. Stock 
10 Fidelity Trust Co. 
10M Blue Ridge Elec. ist 5s, 1940 
WE WILL SELL. 
50 Consolidated Water Co. of Utica Steck 
100 Electric Properties Co. Pref. Stock 
60 Am. Water Works & Guar. Co. Pref. Stock 
6M Consolidated Water Co. of Utica Deb. 
6s, 1930 


Gude, Winmill & Co. 


Members New York Stock Exchange. 
Tel. Rector 8880 





20 Broad St., New York. 


Southern Pac. Con. 5s, W. I. 
Chic. & East. Ill. 6s, 1934 

West Shore 4s, 2361, registered 
Lehigh Valley ‘gen 48, 2003, registered 
Milw. Sparta & N. W. 4s, "1947 


NEWBORG & CO, 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 
Telephone 4390 Rector. 

PRIVATE WIRE TO ST. LOUIS 


Bangor & Aroost. Main Line 5s, 1943 

Bangor & Aroostook Ref 4s, due 1961 

Bangor & Aroostook, Van Buren Ex- 
tension 5s, due 1943 

Bangor & Aroost., Pisc. 5s, due 1943 


WALTER S. PLACE 


BONDS AND UNLISTED STOCKS 
Private Wire to New York 
35 CONGRESS ST., BOSTON 











Maryland Municipals 

Seaboard Air Line First 4s 
Philadelphia & Baltimore Central 4s 
Pennsylvania Water & Power 5s 


Nelson, Cook & Co. 


Members Baltimore Stock Exchange. 
BANKERS 
German St., cor. Calvert, BALTIMORE, MD* 


RIGGS & McLANE 


82 SOUTH STREET, 
BALTIMORE, MD, 








High Grade Investment Securities 


Dayton cignting 5s, 1937 

Duluth Edison Electric pref. 
Utah Gas & Coke pref. 
Central N. Y. Gas & Elec. 5s, 1941 
Mo. Kan. & Texas ist Div. 4s, 2001 


H. L. NASON & CO. 
65 Congress St., BOSTON, MASS. 


Tax Exempt 
Guaranteed Stocks 


Zoseph Gatker & Sons 


Members New York Stock Exchange. 


20 Broad St., New York. 
Private Wire to Philadelphia. 











Columbia Gas & Elec. 5s, 1927 
Paint Creek Collieries 5s 
Chicago Utilities 5s and Scrip 
Green Bay & Western Stock 


A. E. FITKIN & CO. 


116 Broadway. N. Y. Tel. Rector 1420 


COFFIN & COMPANY 
4 Pine St. 6105 eRrorst Ln New York 
Pennsylvania 4s, 1931 
Lehigh Coal & Nav. 414s 


Chic. Ind. & Sou. 4s 
Balt. & Harrisb., West Ext. 5s 








| £ 





miles operated, and other figures, 


of the earni 


with reference to one another. 


Fifth Avenue Branch, 
Sth Ave. & 43d St. 





Investors’ 
We have prepared a chart sho 


or : “A nafs od and be oe 


the country for the fiscal years ending June 30, 1912 and 1913. 
Investors who, from time to time, require information of this 
character will find this chart of great value, not merely as a record 
of these railroads for the two years in 
as an indication of the comparative earning power o 


We will be glad to send a copy of this chart upon request. 
Ask for Booklet C-207. 


Guaranty Trust Company of New York 
140 Broadway 


Guide 
so 


but 
these roads 





London Office, 
33 Lombard St., E. C. 











WANTED 
Western North Caro. ist 6s, 1914 
Richmond & Danville 6s, 1915 
Columbia & Greenville ist 6s, 1916 
Alabama Central ist 6s, 1918 


BAKER, WATTS & CO. 
Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exchange. 


Monongahela Val. Tract. Securs. 
Elk Horn Fuel Co. Securities 
Wayland Oil & Gas Stock 
Fairmont Gas Co. Pref. & Com. Stk 


J, HARMANUS FISHER & SON 


(Established 1874.) 
7 SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 


Fairmont Gas Co. 

Elkhorn Fuel Co. 
Wayland Oil & Gas Co. 
Monongahela Traction Co. 
Consolidation Coal Co. 


ARCHER, HARVEY & Co. 
Keyser Building BALTIMORE 
Members Baltimore Stock Exchange. 


Kings Co. El. Lt. & P. Conv. 6s, 1925 
N. Y. & Queens Elec. Lt. & P. 5s, 1930 
Westchester Lighting 5s, 1950 
Equitable Gas of N.Y. 5s, 1932 
Dawson Ry. & Coal 5s, 1961 

New Mex. Ry. & Coal 5s, 1947 & 1951 


PATERSON & CO. 


Tel. 1985 Rector. 20 Broad St., 


Lack. & Wyo. Val. Col. Tr. 5s, 1951 
Milwaukee Gas Lt. 4s, 1927 
Indiana Lighting 4s, 1958 

Safety Car Htg. & Ltg. Stock 
Royal Baking Powder Com. & Pref. 


J. WILLET HALL 


Tel. 9286 Rector 74 BROADWAY, N.Y. 


PERE MARQUETTE BONDS 


Flint & Pere Marq. 4s, 5s & 6s 
Chic. & West Michigan 5s, 1921 
Det. Gr. Rap. & W. ist 4s, 1946 


WOLFF & STANLEY 


Tel. 6557 Broad. 27 William St., N. Y. 











N. Y. 











FREE OF U. S. INCOME TAX. 
Municipal Bonds. 
Send for Circular No. 422. 


C. E. DENISON & CO. 


BOSTON AND CLEVELAND 


OFFERINGS WANTED 
Danv. Urb. & Champaign 5s, 1923 
Decatur Gas & Elec. 6s, 1929 & 1930 
East. Penna. Rys. Co. ist 5s, 1936 
Evansville Elec. Ry. ist 4s, 1921 
Lafayette & Logansport ist 5s, 1936 


Eowarp V. Kane & Co 


MORRIS BUILDING, PHILADELPHIA 


WANTED 
Georgia Alabama & Western Com. 
Georgia Alabama & Western Pref. 
Georgia Alabama & Western 5s 
Brunswick Steamship ist 5s 
Atlanta Birmingham & Atl. Jt. Notes 


L. SHERMAN ADAMS 


Dealer in Unlisted Securities 
50 CONGRESS ST., BOSTON 


wee TA LAND & TIMBER COMPANY 
¥ Refunding M FER SA OY ine 
— got: f- 


CENTRAL COAL & COKE COMPANY 
(Kansas City, Mo.) 
Maturities 1916 to 1924 100 an and id Interest 
‘ull Particulars upon Applicat 


GEO. S. FOX & SONS 


PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 


Columbus & Ninth Ave. Ist 5s 
Interest M. & 8. Due 1993 
To yield 4.95% 
Outstanding $5,000,000. Closed 
mortgage. Followed by junior 
mortgage bond having market value 
of over $30,000,000. 

















Knanth Nachod & Kihne 
© |INTERNATIONAL BANKERS, 
\New York * Leipzig 











Illinois Central Ist 4s 





Ill, Cent., C. St.L.&N.O.5s 
Phila. & Erie 6s 





’Phones 5380-1-2-3 Broad 





Denv. & Rio Grande Adjust. Inc. 7s 
Hudson & Manhattan Incomes 
National Ry. of Mexico 6% Coupon Notes, 1917 
Seaboard “Stamped” 4s 
Cin. Ham. & Dayt. “Guar. Refundg.” 4s 
Southern Indiana 4s 
San Fran. & San Joaquin Val. 5s 


Chicago & Eastern Illinois 4s 
Monon Coal 5s 


Specializing in 
Pere Marquette, All Issues 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Financial 








Dated April 1, 1914 


R. M. GRANT 


NEW YORK 
31 Nassau Street 


EXEMPT FROM FEDERAL INCOME TAX 
$100,000 : 
City of Eugene, Ore., Water 5s 


Principal and semi-annual interest payable in New York City 
LEGAL OPINION OF MESSRS. CALDWELL, MASSLICH & REED 


Price—106 and Interest, Yielding About 4.60% 
Circular upon application. 


BANKERS 


Maruring April 1, 1939 


& COMPANY 


CHICAGO 
111 W. Monroe Street 








are secured b 
and Power P 


149 Broadway, New York 
PHILADELPHIA BUFFALO 





; I 
Augusta, Georgia, 444% Bonds 
Maturing Nov. 1, 1942. 
In addition to being a direct obligation of the te A 
ae Mortgage on the Municipa 
The net annual income from this plant is 
sufficient to sno ‘the interest on the entire debt of Augusta. 


Exempt from Federal Income Tax. 
Acceptable to secure Postal Savings Deposits. 


Price 102 and Interest 


A. B. Leach & Co. 


Investment Securities 


BOSTON 


these bonds 
Water Works 


105 So. La Salle St., Chicago 





LONDON, ENG. BALTIMOR,, 











Binthenis. 


Binidends. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Wednesday, April 15, 1914, to stock- 
holders of record at the close of business on 
Friday, March 20, 1914. On account of the 
Annual Meeting of the stockholders, the stock 
transfer books of the Company will be closed at 
the close of business on March 20th, and reopened 
at 10 A. M. on April 1, 1914. 

G. D. MILNE, Treasurer. 


Wanted. 


BONDS AND STOCKS WANTED 
Pittsb. & Westm. Coal Co. Stock 
Butler (Pa.) Pass. Ry. 5% Bds.,1936 
Mt. Wash. St. Ry. 5s (of Pitts.) 
United Coal (of Pitts.) 5% bonds 

and 6% Notes 


Replies must quote prices 
Address P.O. Box 1048, Pittsburgh,Pa. 


A. BOND HOUSE, located in Pittsburgh, is 
desirous of engaging the services of two com- 

tent salesmen acquainted with banks and 

nvestors in Western Pennsylvania and 
familiar with railroad and public service 
securities. Replies will be treated in strict 
confidence. Address “A. F.,”’ care Com- 
mercial & Financial Chronicle, P. O Box 958 
New York City. 




















Rotices 


PHULADELEN EA COMPANY. sou 
"a r 
NOTICE TO STOC *KHO OLD ERS: 

The Board of Directors ot the Philadelphia 
Company has called a special meeting of its stock- 
holders to be held at the chief office of the Com- 
pany, No. 435 Sixth Avenue, Pittsburgh, Pa., 
on jonday, June 15th, 1914, at 2:00 o'clock 
P.M.., for the pu rpose of voting for or against the 
reduction of the authorized cm gene stock of the 
company from sue 2 present total authorized capi- 
tal stock of $73,400,000 to an authorized capital 
stock of $69,433, 400, such authorized reduction to 
oS. aed Preferred ‘Five Per Cent shares of the 

Stockholders of record at the close of business 
Wednesday, April 15th, 1914, will be entitled to 


vote at the meeting. 
W. B. CARSON, Secretary. 


HAVANA thee RAILWAY. 
LIGHT & P ANY. 

Notice is hereby a ef pay my pod meeting 
of the stockholders of the Havana Electric Rail- 
way, Light & Power Company will be held on 
Thursday, May 21st, 1914, at 2 o’clock noon, at 
the pratoe office of the © ompany, No. 15 Ex- 
change Place, JerseyCity, N.J., registered with the 
Registrar and Transfer Company, for thepurpose 
of electing three directors, each to serve for three 
years, the considering and voting upon all con- 
tracts, acts and proceedings by the board of di- 
rectors and by the executive committee since the 
last annual meeting of the stockholders of the 

ee and for the purpose of transacting 

other business as may properly come be- 
fore the meeting. 

The stock transfer books will be closed from 
— 19th, 1914, to May 21st, 1914, both inclu- 


Dated this 9th day of Aa. 1914. 
By order oH the Board of Directors. 
- KRAEMER, Secretary. 











E. W. ~- & CO., Bankers 


Office of the 
GRAND. prAbiDs RAILWAY wo ANY. 
PREFERRED DIVIDEND N 

The Sad of Directors of the pn Fy Rapids 
Railway Co. has declared the regular quarterly 
dividend of One and One-Quarter Per Cent upon 
the Preferred Stock of the Company, yable 
May Ist, 1914, to stockholders of record at the 
close of business April 15th, 1914. Checks will 


be mailed 
L. J. DE LAMARTER, Secretary. 


BURNS BROTHERS 
wich DIVIDENDS 
New York, April 10th, 1914. 
The directors have declared a quarterly ‘dividend 
No. 5, of $1 75 per share on the Preferred stock, 
payable May Ist, 1914, to stockholders of record 
April 15th, 1914: and also a dividend of $1 25 
per share on the common stock, payable May 15, 
1914, to stockholders of record May lst, i914. 
Checks will be mailed. 
GEORGE 8. WEAV ER, Treasurer. 


HOMESTAKE MINING COMPANY, 
in 7, 1914. 
DIVIDEND NO. 473. 

The Board of Directors has to-day declared a 
monthly dividend of Sixty-Five (65) Cents per 
share, payable April 25th, 1914, to stockholders 
of record at the close of business April 20th, 1914. 
Checks will be mailed by Columbia-Knickerbocker 
Trust Company, Dividend Disbursing Agent. 

FRED. CLARK, Secretary. 


ELECTRIC BOND & SHARE CO. 
COMMON STOC L DIVIDEND NO. 20. 
New York, April 8, 1914. 
The regular quarterly dividend of Two (2% 
Per Cent on the Common stock of the ELECTIR¢ 
BOND & SHARE COMPANY has been declared 
payable April 15, 1914, to stockholders of record 
at the close of ‘business ~~ 14, 1914. The 
transfer books will not clos 
H.M. FRANCIS, Secretary. 


ELECTRIC BOND & SHARE CO. 
PREFERRED STOCK DIVIDEN D1 NO. 36. 














New York, April 8, 1914. 
The regular quarterly div idend of One and One- 
Half (11446%) Per Cent on the Preferred Stock of 


the ELECTRIC BOND & SHARE COMPANY 
has been declared, payable May 1, 1914, to stock- 
holders of record at the close of business April 22, 
1914, on which date the transfer books will close 
and reopen May 2, 1914. 

H. M. FR ANCIS, Secretary. 
FORT WORTH POWER & LIGHT COMPANY 

Preferred Stock Dividend No. 11 
The poguine quarterly dividend of ONE AND 

THREE-QUARTERS (1% fe) PER CENT on 
the Preferred Stock of the rt Worth Power & 
Light Company has been declared payable 
May 1, 1914, to stockholders of record at the close 
of business April 22, 1914, on which day the trans- 
fer books will close and re-O yr on May 1, 1914 

T. B. YARBROUGH, Treasurer. 


Office of of the United Gas Improvement Co. 
N. W. corner Broad and Ar Streete, 
Philadelphia, March 11, 1914. 

The Directors have th day declared a quar- 

terly dividend of two per cent ($1 00 per share), 

payable April 15, 1914, to stockholders of record 

at the close of business March 31, 1914. Checks 


will be mailed. 
LEWIS LILLIE, _Treasurer. — 


Cc oupons due April 10th, 1914, from 
Lindale Road Bonds. 
Tyler Road Bonds, 
oe Road Bonds, 
mith County Court House Bonds 
will be paid by the National City Bank of New 
ork, 








Dividends. 


Ann 


The Kansas City Southern Railway Co. 
25 Broad 8t., N. March 3 , 1934. 
qu uarterly dividend of ONE PER O ENT 
1%) as this a ey yee Gestared —. = sre 
2.17 Stock 


pn gos fo a 
ings of the current £ payable Al Ble Apel 15 15, 
1914, to stockholders of eepord at 
March 31, 1914. Checks in yment of the PaM. 
dend will be mailed to stockholders at the addresses 
ast furnished to the Transfer Agent. 

G. C. HAND, Secretary. 


THE MILWAUKEE ELECTRIC 
RAILWAY & ee ol . at? hy taf 
No. 30 Broad St., N. Y. 1914 
FIFTY RIGHTH REGULAR 1 TDEND. 
The regular quarterly dividend of One and One- 
Half Per Cent upon this Compan 7: Preferred 
Capital Stock will be paid on April 30th, 1914, 
to all stockholders of record at the close of busi- 
ness on April 20th, 1914. Checks will be mailed 
to stockholders who have filed permanent dividend 


orders at this —. 
F. FOGARTY, Secretary. 


American Light & Traction Company 
40 Wall St., New York City 
aril 7, 1914. 

The Board of Directors this day declared Ls 
the net earnings of the C omneny the re 

uarterl ‘cfividend of ONE D AGIA 

ER CENT (14%) on the PREFERRED stock 
of this po BE Payable ie Moy. 1, 1914, to stock- 
holders of record of PR ED stock at the 
close of business April is 1914. 

The Board also declared from the undivided 
proms of. of pb Sompeny 2 qupsvers dividend or 

ONE F NT payable 

on the COMMON stock of this <ompeny .» aya ie 
May 1, 1914, to stockholders of record o 
MON stock at the close of business April 1A Com- 

The Board also declared from the undivided 
profits of the Company a dividend of TWO AND 
ONE-HALF (2%) SHARES vi COMMON 
STOCK on every One Hundred (100) shares - 
COMMON stock outstanding, nd “oF CO Ma pelo 
1914, to stockholders of reco ON 
STOCK at the close of business spol. 

The transfer books for noth PR 
COMMON seock will close April 15, 1914, at 
3 o'clock tte iy and will re-open May 1, 1914, at 


10 o'clock A 
Mo. N. JELLIFFE, Secretary. 


HOUGHTON <ebart ectii LIGHT CO. 


Houghton, Michigan. 
PREFERRED DIVIDEND NO. 23. 
COMMON DIVIDEND NO. 18. 

A semi-annual! dividend bes the rate of 6 5) er an- 
num, amounting to seventy-five cents G 
share on the preferred capital stock, and a semi 
annual dividend at the rate of 5% per annum, 
amounting to sixty-two and one-half cents 
($.6244) per share on the common capital stock 
of ag age 2 County Electric Light Company: 
have been declared, both payable May 1, 1914, 

fo Setar of record at the close of business 


April 16, 1914 
STONE & WEBSTER, 
os Transfer Agents. 


EDISON ELECTRIC ILLUMINATING COMPANY 
OF BROCKTON 


Brockton, Massachusetts. 
DIVIDEND NO. 53. 

A semi-annual dividend of $4 per share has been 
declared on the capital stock of Edison Electric 
Illuminating Company of Brockton, payable 
Mav 1. 1914, to stockholders of record at the close 
of business April 18, 14 


STONE & WEBSTER, 
Transfer Agents. 


FALL RIVER GAS WORKS COMPANY, 


Fall River, Massachusetts. 
DIVIDEND NO. 78. 


A quarterly dividend of $3 00 per share has been 
declared on the capital stock of Fall River Gas 
Works Company, payable May 1, 1914, to Stock- 
holders of record ‘at the close of business April 18, 


1914. 
STONE & WEBSTER, 


Transfer Agents. 


Cluett, Peabody & Co., Inc. 


Troy, New York, April 8th, 1914. 
COMMON DIVIDEND NO. 2. 


At the regular monthly meeting of the Board 
of Directors of Cluett, Peabody & Co., Inc., 
held to-day, a dividend of one per cent on the 
outstanding common stock of the company was 
declared. The same is payable May Ist to stock- 
holders of record on the 20th day of April, at 
three P. M., through the Columbia-Knicker- 
bocker Trust Co. of New York City. 

E. HAROLD CLUETT, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 59 

A quarterly dividend of two per cent on the 
capital stock of this Company has been declared, 
payable April 15th, 1914, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business 
March 26, 1914. 

CHARLES A. HUBBARD, Treasurer. 


SOUTHERN, CALIFORNIA EDISON CO. 
Bldg., Los Angeles, Cal. 
a regular en dividend of 150 per 
a. Preferred 


~w Anan 
































e ae Preferred Ca tal Stock 


pall « on April ish 
record at the close of mW on here 31st, 1914. 
W. L. PERCEY, Treasurer. 
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TheNew York New Haven a Oldest Bank in Chicago 
& Hartford Railroad Co.|) THE MERCHANTS LOAN & TRUST COMPANY 


YORK NEW HAVEN & HARTFORD 
RAILROAD COMPANY : 


NOTICE is hereby given that a special meet- 
ing of The New York New Haven & Hartford 

Railroad Company will be held at Harmonie Hall, 
9 Elm Street, in the City of New Haven, Con- 
necticut, on the 2ist day of April, 1914, at 
12 o’clock, noon, for the following purposes : 


‘ 1. To consider and act upon the question 
whether, in accordance with an arr ment 
made between the Attorney-General of the United 
States and representatives of this Serene. 
this Company shall consent that a decree be m 

by the United States District Court for the 
Southern District of New York in a suit to be 
brought by the United States of America,which 
shall, among other things, provide in substance : 

a. That when the Legislature of Massachusetts 
shall have removed the prohibition in the charter 
of the Boston Railroad Holding Company, against 
disposing of the stock of the Boston & Maine Rail- 
road, the stock of said Boston Railroad Holding 
Company shall be transferred at once to five 
trustees, and that after arrangements have been 
made to protect the minority stock of said Boston 
Railroad Holding Company said trustees shall 
“oi = Boston & Maine stock prior to January 1 

b. That all the shares of capital stock of The 
Connecticut Company and The Rhode Island 
Company shall be placed in the hands of trustees, 
five for each corporation, who shall sell said stocks 
within five years from July 1, 1914. 

c. That the securities of the Merchants’ & 
Miners’ Transportation Company now held b 
The New England Navigation Company shall 
be placed in the hands of three trustees, who shall 
ry 7 securities within three years from July 1 


d. That the securities of the Eastern Steam 
ship Corporation held by The New England 
Navigation Company shall be sold within three 
yeere from July 1, 1914, and in the meantime 

he New England Navigation cameos shall be 
enjoined against voting upon the stock of the 
Eastern Steamship Sontucion.” 

e. That in case the Inter-State Commerce 
Commission shall not take such action under the 
Panama Canal Act as to authorize this Company 
to retain control of the steamship lines on ng 
Island Sound, the right shall be reserved to the 
Court to take further action with regard to the 
control of said steamship lines. 

f. That the securities held b a... Company 
in the Berkshire Street Railway segeny shall be 
sold within five years from July 1, 191 

g. That this Company shall sell the shares of 
pe age sg owning or controlling street railways 
wit. the State of New York within five years 
from July 1,1914 

ot That, u n application of this Company 

body of trustees provided for in said decree 
ona ‘or good cause shown, the time within which 
said trustees in any case are obliged by the terms 
of said decree to sell the securities held by them 
may be extended by said Court. 


2. To consider and act upon a pro amend- 
ment of the by-laws of the corporation heretofore 
adopted by the stockholders, by striking out the 
word ‘‘twenty-seven” in By- -Law II, and inserting 
in lieu thereof the words ‘“‘not less than fifteen and 
not more than twenty-three,’’ so that said by-law 
shall read as follows : 

“II. The Board of Directors of this Corpora- 
tion shall consist of not less than fifteen and not 
more than twenty-three members, and vacancies 
in their number may be filled by the Board until 
the corporation shail fill such vacancies.’ 

For the purpose of this meeting the transfer 
books of this Company will be closed from March 
3ist to April 21st, 1914, both dates inclusive. 

Dated at New Haven, Connecticut, this 30th 
~~ of March, 1914. 

y order of the Board of Directors : 


A. E. CLARK, Secretary. 





$250,000 


City of McKeesport, Pa. 
School Dist. 
Tax-free 44s 


Price on application 


C. H. Venner & Co. 


27 William St. New York 








Fox Sale. 


FOR SALE 


Complete Equipment, Bank Fixtures. 
Marble and Mahogany. Suitable for banks 
with centre lopby. or fixtures interchange- 
a for side lobby. Cuts and details on 





Statement of Condition at Commencement of Business 
April 4, 1914 


RESOURCES LIABILITIES 
Loans and Discounts-_-_-_---- $33,455,564 24| Capital Stock --.--.-..--... $3,000,000 00 
Bonds and Mortgages-.--..-.-- 11,443,253 97| Surplus Fund ---.-..-----.--. 6,000,000 00 
Due from Banks Undivided Profits -...-....- 1,426,162 74 

and Bankers-_$13,703,423 81 Reserved for Accrued Interest 

Cash and Checks yO en 136,568 33 
for Clearing ee ere - 57,187,538 46 

House...-...- 9,148,027 51 
———————— 22 851,451 32 





$67,750,269 53 $67,750,269 53 


DEPARTMENTS 
COMMERCIAL, SAVINGS, TRUST, BOND, FARM LOAN, FOREIGN EXCHANGE 


ORSON SMITH, President JOHN J. GEDDES, Assistant Cashier. 
EDMUND D. HULBERT, Vice-President LEON L.LOEHR, Sec. & Trust Officer. 
FRANK G. NELSON, Vice-President A. LEONARD JOHNSON, Asst. Sec'y. 
JOHN E. BLUNT JR., Vice-President F, W. THOMPSON, Mgr.Farm Loan Dept. 
P. C. PETERSON, Cashier. H. G. P. DEANS, Mar. Foreign Dept. 

C. E. ESTES, Assistant Cashier. G. F. HARDIE, Mgr. Bond Dept. 


DIRECTORS. 


FRANK H. ARMSTRONG, Vice-President ove ." McCORMICK, President In- 
eid, Murdech Company tional Harvester Company 

ENO® M, BARTON Chsleen Board of SEYMOUR MORRIS, Trustee, L. Z. "Leiter 
Directors Western Electric Company. Estate 

CLARENCE A. BURLEY, Attorney and Or Ss. RUNNELLS, President Pullman 


ompany. 
HENRY. B, CROWELL, President Quaker SOwonr Lis RYERSON, Chairman Board 
WILLIAM A. GARDNER, President Chi-| joHN aq antnnes Brostdeee meraen 
cago & Nosth weekerns Railway Co. Field & Company 
Directors United States Steel Corp'n. resident. 
EDMUND D. HULBERT, Vice-President. | ALBERT A. SPRAGUE Il., Vice-President 
CHAUNCEY KEEP. Trustee Marshal] | @@ Sprague, Warner & Company. -« 
Field Estate. MOSES J. WENTWORTH, Capitalist. 




















SALE OF COAL STOCKS BY TEMPLE IRON CO. 


By decree of the Circuit Court of the United States, affirmed by the Supreme Court of the United 
States, the Temple Iron Company is authorized to sell and dispose of the shares of stock of ‘‘the 
Northwest Coal Company, Edgerton Coal Company, Sterrick Creek Coal Company, Babylon Coal 
Company, Mount Lookout Coal Company, Forty Fort Coal Company and Lackawanna Coal Com- 
pany, Limited, acquired by it as hereinbefore stated and found to have been acquired by it in violation 
of the said Act of Congress, to any bona fide purchaser or purchasers not in privity with any of the 
defendants herein and not sustaining any relation in interest, direct or indirect, by trust or otherwise, 
to or with any of said defendants, and distributing the remainder, if any, of the proceeds thereof after 
the payment of its bonded and other indebtedness, among the holders of the capital stock of the said 
defendant, the said The Temple Iron Company. "’ 

The Temple Iron Company now offers for sale the stocks of the several companies hereinbefore 
enumerated. 

As of the Twenty-seventh of March, 1914, these companies have, in their treasuries, cash in bank 
amounting to $2,038,000. They have also surplus current assets over current liapilities of $634,000. 

In addition to the value of the lands, houses, machinery and all the appliances of a modern anthra- 
cite operation, the Company has about 18,000,000 tons of unmined coal. 

Any responsible persons desiring to bid upon these properties can see, at the office of the Temple 
Iron Company in Scranton, the reports of the financial and geological experts, as well as the books of 
the Company, together with all contracts and leases relating to any maatters incidental to the manage- 
ment of the Company, to enable them to ascertain what the real value of these stocks will be. 

Sealed bids will be received up to and including Thursday, the Thirtieth day of April, with the 
right reserved to the Company to reject any or all of said bids. The bids to be made for the properties 
as a whole. 

There being $2,038,000 of cash in the treasuries, plus April’s earnings, the purchaser will be per- 
mitted to issue a mortgage on the property which will be convyeed free of all encumbrances, to the ex- 
tent of 40% of the purchase money price; and bonds to bear 5% interest, and with a sinking fund 
of 20c. per ton. 

Sealed proposals shall be addressed to Mr. Walter Briggs, Secretary The Temple Iron Company, 
Board of Trade Building, Scranton, Pa. 


TEMPLE IRON COMPANY 


PERE MARQUETTE RAILROAD ISSUES 


Chicago & North Michigan Ist 5s, 1931 
Chicago & West Michigan Ist 5s, 1921 
Detroit Grand Rapids & Western Ist 4s, 1946 
Flint & Pere Marquette Ist 6s and 4s, 1920 
Port Huron Division 5s, 1939 
Toledo Division 5s, 1937 
Consolidated 5s, 1939 
Pere Marquette, Lake Erie Div. Coll. Trust 414s, 1932 
Pere Marquette of Indiana 4s, 1943 
Pere Marquette RR. Consolidated 4s, 1951 
Pere Marquette RR. Refunding 4s, 1955 


Inguiries Invited 


WILLIAM A. C. EWEN 


Established 1898 

















uest. Bargain, account _ re-building. 
Cl IZENS' The st CoO. OF UTICA, N._Y. 











Tel. Rector 192-3 74 BROADWAY, NEW YORK 4 
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A Serviceable Map 
For Banks 


We have in preparation an especially engraved 
map of the United States showing the bound- 
aries of the Reserve Bank Districts and desig- 
nating the Reserve Cities as announced under 
the New Federal Reserve Act. This map (size 
19 by 27 inches) may also be used for general 
reference, as it shows to date the principal 


cities and Railroad Systems of the country. 


We shall be pleased to supply you, upon 
application, with a copy of this map, either 
wall, desk or pocket edition. 


Address nearest office 


N. W. Halsey & Co. 


Dealers in 
Municipal, Railroad and Public Utility Bonds 


NEW YORK PHILADELPHIA CHICAGO 
49 Wall St. 1421 Chestnut St. La Salle & Adams Sts. 
BOSTON BALTIMORE SAN FRANCISCO 
Halsey & Co., Inc. 631 Munsey Bldg. 424 California St. 


LONDON GENEVA 
Halsey & Co., Ltd. Switzerland 
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CLEARING-HOUSE RETURNS. 


following table. made up by telegraph, &c., indicates that the total bank clear- 
of all the clearing houses of the United States for the week ending to-day have 
$3,004,915,266, against $2,764,960,468 last week and $3.116,500,906 the cor- 
responding week last year. Good Firday a partial holiday in week this year. 


it, 





























Clearings—Returns by Telegraph. Per 

Week ending April 11. 1914. 1913. Cent. 
EE ktikhniashendeadedasensee $1,468,989,241 | $1,415,369,109 +3.8 
pbb h6OSEDEHS O6NSRESSORHES *128,000,000 126,901,227 +0.8 
SE tccdccakcdncccneebndgaea 114,454,472 128,433,982 | —10.9 
ee eee 24,565,065 30,977,935 | —20.7 
Dnt bbbanssdGeundeeddoasseune 243,510,171 256,734,570 —5.2 
fe Se Pee 64,548 452 65,805,777 —1.9 
re 14,186,008 14,694,021 | —3.5 
Seven cities, 5 days...............- $2,058 ,253,409 | $2,038,916,531 0.9 
Ge Gs © GAPE. oc ccccccccccvcess 485,273,048 545,274,896 | —11.0 
Total all cities, 5 days............. $2,543,526,457 | $2.584,191,427 —1.6 
BE Gs 0 nein cccceeceetesonss 388, 532,309,479 | —5.8 
Total all cities for week___......--- $3,004 915,266 3,116 ,500,906 —3.6 

*Partly estimated. 

The full details for the week covered by the aoove will be given next 
Saturday. Wecannot furnish them to-day, clearings being made oy the 
clearing houses at noon on Saturday, and hence in the above the day 


of the week has to be in all cases estimated, as we 
We grenans below detailed figures for the w 
noon 


to press Friday night 
ending with Sat y 
pril 4, for four years: 
































Week ending April 4. 
Clearings at— 
Inc. or 
1914, 1913. Dec, 1912. 1911. 
s $ % $ a 

New York.--..-. 2,218,172,053/2,038,159,476| +8.8/2,079,306,086/ 1,837,184,976 
Philadeiphia....| 191,211,973) 183,963,515) +3.9) 152,101,719] 161,584,932 
Pittsburgh. -...-. 56,020,493 66,370,805) —15.6 52,161,088 56,143,348 
Baltimore. ..-... 39,553 ,364 41,383,633) —4.4 34,953,721 34,381,907 
Wn céacccce 11,444,791 12,145,976, —5.8 11,398,565 10,652,875 
Washington... .. 8,476,523 8,471,265) +0.1 9,052,244 8,035,068 
pS 7,091,315 5,434,675) +30.5 6,903,983 5,547,750 
Rochester. ...-.. 7,424,881 6,713,540} +10.6 6,671,885 5,470,319 
Scranton-......-. 4,011,576 3,315,043) +21.¢ 3,100,261 3,343,681 
Syracuse....... 3,811,224 3,700,971) +3.0 3,197,015 2,822,794 
Reading --......-. 2,810,000 2,797,124) + 0.5 2,945,580 2,599,434 
Wilmington. -.... 2,208,350 1,936,659) +14.0 1,765, 1,444,938 
Wilikes-Barre- ... 1,469,213 1,677,500) —12.4 1,682,253 1,558,220 
Wheeling. ....-- 2,645; 166 2,571,995, +2.8 2,166,676 1,670,212 
= eee 1,900,843 1,914,995 7 1,664 ,298 1,680,685 
Lancaster ...... 6,702,207 7,248,229| —7.5 6,995,950 2,745,580 
Peas nanscces 1,616,923 1,708, —5.4 1,878,006 1,846,660 
Dihs de secece 1,026,198 1,110,821) —7.6 938,680 984,156 
Greensburg - . ..- 650,,000 001) +10.5 547,104 882,205 
Binghamton -.-. 755,500 789,700} —4.3 712,100 694,200 
Gl ne caccce 455,709 858,461], —46.8 581,864 546,761 
PC 625,051 563,605) +11.0 388,536 513,600 
Montclair. -....-. 425,176 i WEEE  sicebbaneel aseosadawen 
Total Middle. -|2,570,508,529|2,393,810,909| +7.4/2,381,113,499/2,142,334,301 
WONGS.. cccccace 191,773,344) 186,687,944) +2.7| 217,714,345} 195,413,493 
Providence... .-~ 8,945,000 8,545,700} +4.7 9,450,100 8,538,200 
Harttord....... 6,659 ,363 5,144,314) +29.5 5,490,556 4,753,599 
New Haven...-. 3,580,710 3,851,801} —7.0 3,172,311 3,551,378 
Springfield.._..-. 3,734,045 3,232,066) +15.5 3,115,588 2,558,150 
Portland - .....-. 2,141,560 2,571,661) —16.7 2,596,428 2,333,371 
Worcester. ..... 2,958,697 2,999,341) —1.4 4,305,402 2,412,614 
Fall River._...-. 1,255,675 1,323,686) —65.1 1,642,249 1,249,375 
New Bedford.-.-.. 1,144,083 1,063,513} +7.6 1,041,950 941,142 
OO aaa 768,131 31,907) +25.4 571,788 556,271 
Holyoke-........ 877,945 801,511} +9.5 753,825 647,856 
eee 509,541 522,665, —2.5 582,679 487 ,622 
Tot. New Fn¢_' 234,348.094| 217,276,109 43.3' 250,437,221! 223,439,972 





Note.—For Canadian clearings see ‘‘Commercial and Miscellaneous News.” 





Week ending April 4. 

















































































Clearings at— 
Inc. or 
1914. | 1913. | Dee. | 1912. 
3 $ % $ 
Chicago ..-.....- 332 ,383,1 308,162,405) +7. 297 828 
+15. 40,31y,. 
+19. 30,521 
+2. 19,537 
+7. 11,324 
+17. 7,769 
+8. 7,429 
4,06 +365. 4,303 
4,048 —12. 3,148 
3,246 —0 3,147 
1,015 + 142. 2,402 
1,015 +15. 1,124 
932 —33. 719, 
1,200 +17. 1,206 
1,121 +21. 1,188 
982 —7. 840 
gli —30. 1,381 
1,549 —6. 1,671 
1,707 + 15.3 1,663 
1,796, +1. 1,720 
+9. 736 
—10. 596 
+15.1 827 
—18.3 591,977 
—43.8 480,000 
+ 58.0 J 
+9.3 497,113 
+ 23.2 716,687 
—16.2 272,696 
+15.7 488,276 
—2.9 ,000 
+10.7 453,413 
+76.4 234,431 
+ 39.2 37,712 
+9.2| 435,918,620) 408,242,407 
—1.6|} 50,370,601 48,157,503 
Los Angeles..... 22,843,246; 26,954,820) —153 2 ,868 583 19,189,937 
eee 11,322,391 11,602,987} —2.4 10,366 ,465 10,032,391 
Portland ...-..-. 14,614,476) 11,815,081) +23.7 14,841,332 11,648,702 
Salt Lake City... 5,413,437 5,729,715) —5.5 8,111,653 6,984,4 
Spokane. ....... 3,711,039 4,138,944) —10.3 4,221,084 4,939,573 
Ts acccece 1,956,348 2,571,691| —23.9 3,023 ,037 3,953, 
Dinichanadd 3,307 ,430 3,802, —13.0 3,791,614 3,335,273 
Sacramento-....- 1,922,509 1,848,689 +4.2 1,632, 1,547, 
San Diego.....-. 2,136, 2,965, —28.0 2,200, 1,200, 
Stockton. ...... 1,286,439 1,364, —5.7 846,176 747,995 
BIGRED . accesses 955,887 903,982) +5.7 780, 722,816 
San Jose_......-. 656,890 768, —14.6 650,293 536,730 
Paradena-.--....-. 945,779 1,051,218) —10.1 787 870 865,0. 
North Yakima-.. 470,000 487,185} —3.5 460,599 530,710 
BOGE ccnce ose 200,288 235,091; —14.8 289,480 244,615 
Total Pacific..| 122,063,014) 127,403,882; -—4.2) 125,241,290) 114,636,746 
Kansas City... 50,213,243 49,902,130} +0.6 47,523,867 48,498,069 
Minneapolis .... 23,137,566) 21,273,790) +8.8 18,139,368 18,779,482 
| ER 17,000,000; 17,742,141) —4.2 13,660,197 14,184,829 
C—O —=eEeee 10,954,470 9,149,823) +19.7 8,775,266 10,614,933 
IEE. ncccacce 8,334,014 11,032,201} —24.5 8,846,862 8,687,524 
St. Joseph. -...-.. 7,012,068 7,305,476} —4.0 7,552,195 7,216,063 
Des Moines..-... 6, 9 6.601.203) —3.0 5,516,211 i J 
Sioux City...-... 3,948,421 3,588,030! +10.0 »100,000' 2,871,181 
Wichita. ....... 3,228,989 3,181,626 +1.5 3,323,374 3,410,1 
DE. ccccccoe 2,645,027 2,791,185; —5.2 2,638,127 2,215,898 
ae ,126,808 1,947,734 +9.2 1,795,493 1,666,494 
Davenport. -...-.- 2,566,814 3,543,406) —27.6 2,088,3 2,073, 
i 1,213,850 1,525,132) —20.5 1,465,101 1,499 467 
Cedar Rapids... 1,979,488 1,925,630, +2.8 1,759,127 1,319,623 
a 65,351 462,221, +65.8 34,276 679 ,262 
Colorado Springs 457,561 469,807, —2.6 712,891 589,983 
PU nnccudece 678,660 647,076) +4.9 813,564 ‘ 
Fremont ....... 333 ,684 308,3 +8.2 227,699 294,507 
Waterloo. .-....-. 1,771,450 1,784,893} —0.8 1,753,907 1,306,021 
| FR 1,008,137 1,449,732) — 30.4 814,670 786 ,558 
PE sccctnce 353,985 72,646, —4.5 300, 119,045 
Aberdeen ......- 515,000 453.823) +13.5 395,243 440,312 
Hastings ....... 213,606 244,923) —12.8 203,956 189,210 
Tot. Oth. West; 146,762,156) 147,603,015) —0O.6) 132,340,616) 132,753,342 
EE EE 81,585,217 72,742,736) +12.2 73,639,765 74,117,155 
New Orleans. ... 17,984,389 18,102,345; —0O.7 18,788,330 17,429,181 
Louilsville....... 16 681,866 12,600,950; +32.4 15,495,798 13,537 ,665 
Houston.-......-. 9,200,000 NE RS eae aa es eee 
Galveston. ..... 10,350,500 ,690, +6.8 8,540,500 7,700,000 
Richmond --..... 8,096 ,698 8,013,938} +1.0 8,820,915 8,053 ,607 
Fort Worth..... 7,523,726 7,671,948) —1.9 6,244,158 5,504,201 
Memphis--.-....- 6,973,726 7,579,643; —8.0 6,875,763 6,642,557 
AGUARUA..ccccce 14,893 432 12,732,297) +17.0 13,870,849 11,921,097 
Nashville......-. 6,294,822 7,130,570, —11.7 5,296 ,64 4,993, 
Savannah ...... 5,015,857 4,323,940) + 16.0 5,724,680 4,610,248 
Nortolk. ..<<<.- 4,164,188 3,886,764, +7.2 3,424,798 3,108, 
Birmingham - - . . 3,605,308 3,393,744, +6.2 2,901,418 2,638,705 
Jacksonville .... 3,100,000 3 J —20.5 3,650,000 3,516,439 
Chattanooga... 2,105,534 2,328,936, —9.6 2,569,499 1,710,705 
Little Rock..... 2,315,199 2,077,655' +11.5 2,075,504 1,813,417 
aaa 1,400,000 1 472,059) —49 1,415,904 1,497,601 
Knoxviile......- 2,031,366 1,539,932' +32.0 2,406,369 1,743,825 
Bc cccccue 2,347,754 2,739,710, —14.3 3,065,793 2,424,324 
Charleston .....-. 2,061,484 ,664,608; +23.8 2,263,786 1,840,216 
Oklahoma. ....- 2,100,200 1,656,497) +26.8 1,452,730 2,197,805 
(0 3,349,153 3,398,261); —1.4 3,528,107 3,195,217 
Se 4,402,046 2,239,141) +96.6 2,200,000 2,866,975 
Vicksburg. ..... 319,278 69,961) +18.3 353,735 347,240 
Meridian ......- 360,000 368,052) —2.2 J 300, 
Jackson.....-.- 344,116 223,679) +54.1 443,873 967,475 
Wabaes acencce 1,454,615 922,550; +57.7 672,046 889,428 
Muskogee. ..... 860,939 757,941) +13.6 732,581 743 335 
Total Southern 220,921 ,416 202,849,520 +8.9) 196,753,544) 186,311,103 
Total all ..... 3, 764,960,468 3 52% 672,200 +67 3,521,804,790/3 208 719.648 
Outside N. Y_'1,546,788,415!1,490,512,724  +3.8 1,442,498,704! 1,370,532,805 
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THE FINANCIAL SITUATION. 

At a time when there is so much to dishearten and 
discourage in the industrial world, comfort and 
satisfaction may well be derived from the result of 
the election this week in the Seventh Congressional 
District of New Jersey, for this indicates that the 
public has put the seal of its disapproval on political 
tendencies that have proved a source of great dis- 
turbance in the business world. The significance 
of that election contest, the overwhelming importance 
attaching to it, cannot be gainsaid. The politicians 
misconceive the meaning of the decisive vote by 
which the contest was decided if they think, as the 
discussions in Congress would appear to indicate 
they do, that the reverse experienced by the party in 
power evidences dissatisfaction on the part of the 
electorate with reference to merely some one or two 
leading issues. The entire course of the Adminis- 
tration during its first year in office was on trial. 
The President himself realized this fact when on 
April 1 he sent a personal letter to James J. O’Byrne, 
the Democratic candidate, written in Mr. Wilson’s 
usual persuasive style, and reading: “May I not, as 
the time for the election approaches, send to you this 
line of warm endorsement. I hope sincerely that the 
people of your district will elect you to the House 
and in this way not only do you honor, but also show 
their judgment with regard to the present Adminis- 
tration.” 

Thus the President appealed in his usual confident 
manner to the “judgment” of those from whom he 
was soliciting aid in support of his policies, and he 
completely failed to get the endorsement so much 
desired. Plainly the election demonstrates that 
it is quite a different thing for the President 
to undertake to compel obedience to his wishes 
and desires on the part of the electorate from 
what it is to secure acquiescence on the part 
of Senators and Congressmen. These latter will 
yield their convictions out of a fear that they may 
incur the displeasure of their constituents in failing 
to support a Chief Executive of the same political 
faith. Accordingly, it is always easy for a President 
to carry out his policies if the party to which he 
belongs happens to have control of the two Houses 
of Congress, especially where the members have 
come fresh from the people. Nosuch considerations, 
however, count with the electorate. These cannot 
be compelled or driven. Threats avail nothing, and 
blandishments, no matter how winning the methods, 
are of no effect. The President failed to recog- 
nize this. He made the further mistake of think- 
ing that he had received a mandate from the 
people to revolutionize things—to uproot and over- 
turn. It was in this sense, we must suppose, he 
made his confident appeal to the “judgment” of the 
people of his own State, and they have responded 
with a verdict that is unmistakable in its decisiveness. 

The President asked for the return of the Demo- 
cratic candidate with the view of having the people 
of the Seventh New Jersey District “show their 
judgment with regard to the present Administration.” 
The voters had their minds fully made up, and they 
could not be swerved from their course. Instead 
of returning Mr. O’Byrne, they elected Dow H. 
Drukker, the Republican candidate, by what is said 
to be the largest plurality ever given a Congressional 
candidate in that district. The Republican nominee 


received 10,620 votes, while Mr. O’Byrne, the 





Democratic candidate, though running second, got 
only 5,380 votes and Henry C. Whitehead, Progres- 
sive Republican, received no more than 619 votes. 
Gordon Demarest, Socialist, received only a few 
votes less than the Democratic candidate (the 
Socialists being strong in that district), getting 5,053 
votes. In brief, the Republican candidate received 
almost as many votes as the other three candidates 
combined. 

A variety of explanations has been offered to ac- 
count for this remarkable political upheaval. The 
Democratic leaders in Congress contend that the 
Seventh New Jersey District is normally Republi- 
can and that the late Congressman Robert G. Brem- 
ner carried it as a Democrat by reason of his personal 
popularity. But that is merely begging the question. 
With equal plausibility it might be claimed that the 
whole State of New Jersey is normally Republican, 
and that it was merely Mr. Wilson’s personal char- 
acter that made it Democratic. That is certainly 
true, and yet when Mr. Wilson stepped aside, Gov- 
ernor Fielder had no difficulty in being elected. To 
be sure, Mr. Wilson’s influence was exerted on behalf 
of Mr. Fielder, but then, also, as we have already 
seen, it was exerted to the utmost on behalf of Mr. 
O’Byrne. It proved, however, wholly unavailing 
on this occasion, where before it was all-sufficient. 
If Mr. Wilson still retained his hold, the popular 
verdict would again have been in his favor instead of 
being so strongly against him. 

But Mr. Wilson has been a year in office, and has 
shown that, though possessing many endearing qual- 
ities that appeal to the popular imagination, he is 
bent on carrying out destructive public policies. 
The electorate of the Seventh New Jersey District 
therefore took emphatic means of emphasizing the 
fact that, while they still like the man, they object 
very decidedly to giving him further lieutenants to 
aid him in his self-assumed task of promoting legisla- 
tion calculated to upset and disturb the existing 
order. 

Republicans, no less than Democrats, seem to be 
strangely oblivious of the underlying strength of 
feeling which has brought about the present political 
upheaval. They argue that the voters wanted to 
show their opposition to the President’s course in 
seeking the repeal of the toll-exemption provision on 
coastwise shipments through the Panama Canal, 
and were also in great measure influenced by dis- 
satisfaction with respect to the new tariff law. No 
doubt these considerations played some part in the 
adverse vote, but deeper and more profound causes 
are responsible for it. The controversy regarding 
the Panama tolls-exemption might almost be left 
out of calculation altogether, because interest in it 
is confined to limited circles, and is largely manufac- 
tured, though there are a few good souls who have 
worked themselves into great excitement over it. 
Differences of opinion regarding the workings of the 
new tariff law we may suppose have been more po- 
tent in producing a change in votes, and yet will ac- 
count for only a very small part of this change. 
There is only one all-sufficient explanation, namely 
that Mr. Wilson has been committing his Adminis- 
tration to policies that threaten the security and the 
stability of things, both politically and economically, 
and that this has created widespread distrust, in 
the business world as well as among the voters. 
The present week’s upheaval is evidence of the nature 
and extent of this distrust. 
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What is in the minds of people is illustrated by the 


action of the New York Board of Trade and Trans- | 


portation at its monthly meeting on Wednesday, 
when it called upon Congress not to act hastily or 


without affording hearings on the bill creating an | 
The report of the | 


inter-State Trade Commission. 
Chairman of the Executive Committee condemning 
the bill furnishes a striking commentary on the 
character of the proposed legislation. The report 
said that “the spirit which pervades 
and gives it shape is the spirit of unrest, an ab- 
normal condition of the public mind which peri- 
odically finds expression, leads some astray, and takes 
on various forms of attack upon the welfare of 
society.” 

It is these attacks ‘‘upon the welfare of society,” 
these attempts to change economic and social con- 
ditions, that have produced the distrust which is 
reflected in the change in vote. The President 
committed his Administration to the carrying-out 
of these policies at the very start and he has stead- 
fastly adhered to them since then. More than that, 
he has been anxious to have it known that this was 
his purpose. In his inaugural a year ago, he spoke 
with religious fervor, saying: ‘‘Men’s hearts wait 
upon us; men’s lives hang in the balance; men’s hopes 
call upon us to say what we will do.” Again he 
said, as to what he conceived was expected of him 
and the Democratic Party: ‘Our duty is to cleanse, 
to reconsider, to restore, to correct the evil without 
impairing the good; to purify and humanize every 
process of our common life without weakening or 
sentimentalizing it.’”’” Mr. Wilson is imbued with 
the idea that he was chosen to carry on this task, and 
he has been proceeding accordingly. This thought 


has filled him with a sense of responsibility as the | 


occupant of the Presidential chair which is really 
sad to behold. When he unbosomed himself on 
March 20 to the members of the National Press Club 
of Washington in his customary charming and delight- 
ful way—revealing, as the newspapers then said, 
his human side—he gave expression to this great 


and deep sense of responsibility which is weighing | 


so heavily upon him, saying: ‘‘When I think of the 
number of men who are looking to me as the repre- 


sentative of a party, with the hope for all varieties | 


of salvation from the things they are struggling in 
the midst of, it makes me tremble.” 

It does not appear to have occurred to Mr. Wilson, 
it does not appear to have occurred to the news- 
papers, that he is assuming entirely needless worries 
and responsibilities. The President is not called 
upon to remedy all the evils and defects that have 





the bill , 





act the part of the Crusader, instead of devoting him- 
self to his real duties as the Chief of the Executive 
Department of the Government. This new concep- 
tion originated with Mr. Roosevelt. The latter not 
only made it an habitual practice to storm and rave 
and bluster, but to apply the “big stick” against 
all those in Congress or out of Congress who could 
not see their way clear to yielding acquiescence to 
his views and desires. Unfortunately, succeeding 
Presidents have in larger or smaller measure followed 
Mr. Roosevelt’s example, and in Mr. Wilson the new 
theories have found their fullest expression and de- 
velopment. 

The practice always involves grave dangers, and 
when the Chief Executive is a man like Mr. Wilson, 
controlled by the notion that he has been selected 
“to purify and humanize every process of our com- 
mon life,” the result is evidently to engender such a 
loss of confidence in the financial and business world 
that all the country’s industries are threatened with 
paralysis and atrophy. It is this the voters have con- 
demned the present week. It is this that must be 
changed if disaster is to be averted to the Adminis- 
tration as well as to the country. The handwriting 
is plainly on the wall. 





The Transvaal return of gold production for March 
1914, as cabled this week, does not furnish evidence 
of any improvement in the situation so far as the 
actual yield of the precious metal is concerned. On 
the contrary, as judged by the per diem output, 
conditions were not as satisfactory as in February, 
and, inferentially, much less so than a year ago, or 
in 1912. As a matter of fact, the average daily 
production of the mines for the month was only 
22,155 fine ounces, against 22,366 fine ounces in 
February and 25,502 fine ounces in March 1913, and 
the total yield 686,801 fine ounces, as compared with 
790,552 fine ounces last year. Each month thus 
far in 1914 the contribution of the Transvaal to the 
world’s stock of gold has been over 100,000 fine ounces 
less than obtained from the same source in 1913. 
In other words, the output for the first quarter of the 
current year has reached but 1,964,815 fine ounces, 
against 2,314,064 fine ounces a year ago and 2,271,649 
fine ounces in 1912. Should the present rate of 
decrease (15% as compared with 1913) continue 
throughout the year, it would mean a decrease in the 
Transvaal for the twelve months of 1 1-3 million 


| fine ounces; a serious decline with the demand for 
| increasing supplies so insistent. 





The winter-wheat condition report made public by 


been inherent in man since the creation of the world, | the Department of Agriculture on Tuesday was of an 


and it would, in any event, be a task wholly beyond 
human endeavor. It is no part of the functions of 
the President to essay such a superhuman under- 
taking. He is not sent to Washington for any such 
purpose. His place is to execute the ordinary func- 
tions of government—to see that government is 
carried on honestly, economically and efficiently; 
this is enough to engage the energies and the best 
endeavors of any man. To go beyond this and to 
initiate legislation and to seek to graft new and 
untried propositions upon our governmental system 
and to experiment in novel social and economic 
theories is to invite trouble not only for himself but 
for the people whom he is trying to serve. 


had been much below the average. 
| belief, presaging a much greater area than ever before 


‘especially reassuring nature, showing, as it did, a 
situation better at the beginning of spring than in 
| any year since 1903. 
'came, moreover, as somewhat of a surprise, the 


The report, excellent as it was, 


estimates of private crop investigators in whom the 
trade place much reliance not having indicated 
so high a general condition as officially promul- 
gated. A favorable feature in connection with, but 
not a part of, the report was, furthermore, the 
quite universal opinion that the extent of the area 
abandoned on account of winter-killing, &c. (upon 
which the Government will not report until May) 
This latter 


It is a wholly new conception of the duties of the ' from which the harvest will be secured encouraged a 


Presidential office to assume that the President must | disposition to look for a record-breaking yield of 
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winter-wheat this year; some estimates, in fact, were 
put as high as 600 million bushels, against 52314 
million bushels in 1913—the previous record. 

The report, as issued, places the average con- 
dition of winter-wheat in the whole country at 
95.6 on April 1 1914, or 1.6 points below December 1 
1913, nearly 10 points (9.9) above the 10-year 
average and better than in all but two of the previous 
26 years. On April 1 1913 the condition was 4 
points lower than now and in 1912 was stated at 
only 80.6. As regards the condition in the various 
States, California, Oregon and Michigan are most 
conspicuous in matter of improvement over April 1 
last year, but practically all leading States show a 
better condition than then. In fact, deterioration, 
and that not important, from the high status of last 
year is almost wholly confined to a few States along 
the Atlantic only one of which—Pennsylvania— 
can, in any sense, be considered a large producer. 

The Government, as is well known, confines itself 
in the official reports to giving condition figures 
expressed in percentages, leaving to State Depart- 
ments and private individuals the task of pointing 
out the influences, climatological or otherwise that 
have a bearing on the result. And there are many 
of these in whom reliance can be placed. The 
Missouri State Board of Agriculture, giving the 
April 1 condition as the highest ever recorded there, 
looks for an unsurpassed yield per acre, with favor- 
able weather. It states, moreover, that thus far 
there have been no causes for practically any aban- 
doned acreage, the damage reported to date having 
been negligible and that due largely to the Hessian 
fly and the dry fall. The ‘Modern Miller’ of St. 
Louis reports the fall of heavy rains in Texas and 
Southern Oklahoma, relieving districts short of mois- 
ture and establishing an exceptionally good root 
growth in the last-named State. The only unfavor- 
able development since the date to which the official 
report was brought down has been the appearance 
of green bugs in some sections west of the Missis- 
sippi. But recent advices from the districts said 
to be affected—parts of Kansas and Oklahoma— 
tend to refute or minimize the earlier reports. 





The commercial failures statement for March 1914, 
while showing a much greater number of insolvencies 
than in the same period of 1913, records improve- 
ment in that the aggregate of indebtedness of the 
failed firins was less than then recorded and also 
slightly below the total reported in 1912. A few 
failures, moreover, account for the larger part of 
the liabilities. As a matter of fact, the number 
of failures, month by month, thus far this year 
has been in excess of the corresponding period a 
year ago and in each instance disasters of exceptional 
size have served to materially swell the volume of 
debts. As a consequence, the aggregate of liabilities 
for the first quarter of 1914 exceeds that for the like 
three months of 1913, and, furthermore, is even a 
little greater than the record set in 1878. In Janu- 
ary 48 insolvencies out of a total of 1,857 covered 
debts of nearly 2214 million dollars, or nearly five 
eighths of the combined aggregate; in February 
31 failures out of 1,505 accounted for some 104% 
millions, or close to one-half of the month’s indebted- 
ness, and in March 31 disasters out of 1,464 con- 
tributed liabilities of nearly 10 millions, or about 
the same percentage of the whole, as in the preceding 
month. In the three months combined 110 insolvents 





showed total liabilities of $42,314,784, or a little 
more than half of the amount reported by 4,826 
failed firms. 

With a few large failures in March and preceding 
months making up so great a part of the total lia- 
bilities, it is easy to see that the average indebtedness 
of the remaining insolvents, 4,716 in number, was 
small. For the first quarter of 1914, in fact, it was 
only $8,673. Messrs R. G. Dun & Co.’s compila- 
tions, which furnish the basis for our deductions, 
show that for the month of March 1914 the number 
of failures was 1,464, covering debts of $21,493,286, 
against 1,190 for $25,718,250 in 1913 and 1,392 and 
$21,763,870 in 1912, with the manufacturing group 
the only one making a poorer exhibit than last year 
in the volume of indebtedness. For the first quarter 
the total insolvent liabilities is $83,221,826, distribu- 
ted among 4,826, against $76,832,277 and 4,458 
in 1913 and $63,012,323 and 4,828 in 1912. In 
manufacturing lines the number of failures was not 
only larger than a year ago but the liabilities at 
$34,644,880 were some 4 millions greater, and even 
moderately in excess of 1908. Traders’ indebtedness 
was practically the same in both years—approxi- 
mately 361% million dollars. Brokers’ and agents’ 
debts for the quarter of 1914, reaching $12,076,376, 
were about 214 millions more than in 1913, but very 
much below 1910, when the collapse of the Columbus 
& Hocking Coal pool was such an important factor. 
Geographical analysis of the results for the first 
three months shows some very wide variations com- 
pared with the like period a year ago. In the 
Central West and South, for example, liabilities were 
more than double those of last year and in New 
England and the Middle States considerably less. 
Of the individual States, Ohio, Illinois, Florida, 
Mississippi and Tennessee make the poorest showing, 
the debts being most decidedly in excess of a year 
ago. 

Canadian failures were also more numerous 
this year than last in both March and the three 
months, with concurrent excess in the volume of 
liabilities. 





Canadian railways have this week had a touch of 
rate regulation by Government commission. The 
effect has been a spectacular decline in the quota- 
tions for Dominion railway shares, Canadian Pacific 
at all the markets in which it has recently been such 
a favorite, including New York, London, Berlin and 
Amsterdam, having been exceptionally weak. On 
Wednesday, the day after the announcement, this 
stock declined 67% points net. Cable advices from 
London state that operators at that centre were 
“staggered”’ by the decision. The reduction in freight 
rates will amount to between 5 and 30% on nearly 
all classes of goods on all railways operating from 
Winnipeg to the Pacific Coast, and will go into effect 
on Sept. 1 ofthis year. The Canadian Railway Com- 
mission has, it is announced, been at work two years 
on the questions involved in the decision. It has 
now divided all Canadian territory west of the Great 
Lakes into three zones. The first of these extends 
from the Lakes to the mountains and is to be known 
as the Prairie section. The Pacific section includes 
British Columbia, while the zone to be known as 
British Columbia Lake section applies to the navi- 
gable waters in that province. For each of these 


sections a standard of maximum freight rates has 
been set. Sanction is given to special distributing 
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freight tariffs and of these Canada’s large commercial 
and industrial centres will be the beneficiaries. 
Under them a reduction of 15% of the Prairie 
standard tariff is to be made. Local grain and flour 
rates are reduced by two methods, first, by a direct 
reduction ranging from 20 to 30%, and, second, by 
making the terminal rates at Fort William the maxi- 
mum that may be charged between intermediate 
stations. Westbound rates and flour and other grain 
procucts are similarly reduced. The lowest scale in 
the Canadian West, now known as the Manitoba 
standard, has been amplified to show rates up to 2,100 
miles and will apply throughout the entire Prairie 
section and on the British Columbia lakes, abolish- 
ing the higher scale now charged in Saskatchewan 
and Alberta. Passenger ratesin British Columbia were 
found to be unremunerative and were not disturbed. 





Thus far the bill to repeal the tolls-exemption 
clause of the Panama Canal Act, which was passed 
by the House last week, has received only informal 
attention from the Senate. The measure will be 
taken up actively on Tuesday in a more formal way 
when the Committee on Inter-oceanic Canals, which 
has it in hand, holds its first meeting. Washington 
correspondents agree that the contest in the Upper 
House will be bitter and personal and it is declared 
that if the issue is decided before the middle of May 
the President will have occasion to congratulate him- 
self. Some usually well-informed correspondents 
state that the bill will be amended by a declaration 
that it is not to be interpreted as a waiver of rights 
by the United States. It is also understood that a 
strong play in favor of arbitration of the entire con- 
troversy will be finally introduced in order to de- 
feat the bill. 





Some attempt will be made to couple the new treaty 
with Colombia that was signed on Tuesday at 
Bogota by the American Minister with the contro- 
versy over Panama’s tolls. The text of the treaty 
will not be published until April 15, and no official 
summary has been given out by the State Depart- 
ment at Washington. Press dispatches from Bogota 
declare that the measure contains the following 
provisions: 

1. The restoration of friendly relations between 
the United States and Colombia. ° 

2. An indemnity of $25,000,000 to be paid to 
Colombia six months after the ratifications have 
been exchanged between the two countries. 

3. Certain privileges for Colombian commerce by 
way of the Panama Canal. 

4. The Colombian-Panama boundary to be based 
on the law of June 9 1855, demarking the former 
Colombian State of Panama. 

5. The United States to lend her good offices for 


the settlement of pending questions between Colom- 
bia and Panama. 


Quite a little ill-feeling has been produced in Wash- 
ington by reports that the treaty contained an 
“apology” by the United States to Colombia. That 
such an apology is present was denied with emphasis 
at the White House on Thursday, though, according 
to the Washington correspondent of the New York 
“Times,” “in other well-informed quarters there is 
insistence that it contains in its introduction or pre- 
amble a ‘friendly expression of regret’ by this Govern- 
ment with particular reference to the differences that 
have existed between Colombia and the United States 
as @ result of Panama’s severance from the parent 


Republic.” When questioned directly whether the 
treaty contained an apology President Wilson de- 
clared such a report to be “pure guff.”” He said he 
was not of course familiar with the details of the 
treaty negotiations with Colombia but he did know 
that there was no apology init. The report that the 
treaty contained any expression equivalent to an 
apology was not credited by members of the Senate 
Committee on Foreign Relations. These Senators 
declared that if any such declaration was in the 
agreement there would not be the slightest chance 
for the ratification of the treaty by the Senate and 
some of them indicated that verification of the report 
would have a detrimental effect on the effort to pass 
the tolls bill in the Upper House. 





Premier Asquith was returned unopposed as 4 
member of the House of Commons on Wednesday by 
his old constituency at East Fife, Scotland. He at 
once will again take up the leadership of his party. 
The Premier, it will be recalled, resigned his seat in 
the House of Commons on March 30 when he 
established a precedent by adding to his own duties- 
those of the Secretary for War. This appeal for- 
re-election was in response to the British custom thats. 
a member of Parliament, on accepting an ‘office 
of profit under the Crown,’ must give up his seat in 
order to seek the approval of his constituents for his 
acceptance of office. The political situation in the 
United Kingdom, while not definitely settled, has 
apparently calmed down. The London ‘Standard’ 
claims authority for the statement that the Govern- 
ment has definitely decided in favor of a dissolution 
of Parliament in June, probably toward the end of 
that month. The Home Rule Bill on Tuesday 
passed the House of Commons through its second 
reading for the third time by a majority of only 80 
votes. This compares with 101 majority when it 
passed its second reading in 1912 and of 98 last year. 
The smaller vote this week, however, was due to 
the fact that William O’Brien and his Irish followers 
refrained from voting on the measure. The measure 
will have its third reading before Parliament adjourns 
in order that it may go to the House of Lords. John 
Redmond, the leader of the Irish Nationalists, was 
conciliatory in his address in the House of Commons 
before the bill passed. ‘“‘We cannot abandon the 
principle of ‘Ireland a nation’ nor accept the idea 
of exclusion,’’ he said, ‘‘ but what of increased repre- 
sentation for Protestants both inside and outside of 
Ulster? On such lines we would be prepared to go 
a very long way. Total exclusion is not a compro- 
mise; it is the claim in full; not as the price of good- 
will, but as a condition for levying war.’’ He also 
declared that Federalism might be the ultimate 
solution and agreed to the principle on condition 
that the priority of Ireland be conceded by the 
passage of the present bill and that Ireland be one 
unit, not two. The Unionist leader, Bonar Law, 
made the following new proposal: ‘Submit the bill 
with your proposals to a general election. If the 
country approves it, the House of Lords will pass the 
bill without delay.” 





Press dispatches from Vera Cruz yesterday declare 
that Tampico has capitulated to the Constitutionalist 
forces. The news, it is asserted, was received from 
the American Consular agent at Tuxpan, who de- 
clares that the garrison surrendered during the 











night. Later dispatches, however, suggested that 
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the news was at least premature, as continued fighting 
was in progress. The Federal gunboats ‘‘Vera Cruz” 
and ‘Zaragova’’ aided the Federal garrison and 
several times drove the rebels back. Their shells set 
fire to the oil tanks of the Waters-Pierce Company 
and the Aguila Oil Company, which is a Cowdray 
concern. The latter-named company’s storehouses at 
Tampico were destroyed. The Huerta Government, 
which has been persistently denying the fall of 
Torreon, now admits that General Velasco evacuated 
the city for “strategetic’”’ reasons, but contends that 
the Federals control the city from the heights of 
Santa Cruz. One of the first acts of General Villa 
after the fall of Torreon was to order all Spaniards 
to leave the city. Some 700 or more arrived at El 
Paso, Texas. Villa has ignored representations made 
on behalf of these Spaniards by the State Depart- 
ment. The commission appointed by General 
Carranza, who is the head of the Constitutionalist 
government, to investigate the killing of William 8S. 
‘Benton, the British rancher, has completed its report, 
which declares that Villa had nothing to do with 
the killing. The Commission states that the rancher 
was slain by Rodolfo Fierro, a former rebel major 
and superintendent of railways for Villa, in the course 
of an altercation thirty-two miles south of Juarez. 
‘It was reported at the time that the British subject 
was executed at the order of Villa in Juarez. An- 
other discovery of the commission is that the body 
was first buried in the soft sand at Samalayuca and 
later exhumed at Villa’s orders and transported to 
Chihuahua. Fierro has been in jail at Chihuahua 
for several weeks. He was stripped of his commis- 
sion by Villa when the United States began to show 
so much concern over the killing. It is said that 
Villa was against reporting the rancher’s death as 
a court-martial execution in the first place. His 
advisers, however, persuaded him that such an ex- 
planation would afford the easiest way out of the 
embarrassing situation and the rebel leader at length 
yielded. Carranza’s commission is prepared to reveal 
the name of the lawyer who first suggested the court- 
martial report. 





During the closing days of the week the London 
market was entirely given up to the Easter holidays. 
The undertone was one of distinct confidence in the 
earlier days. This improved condition has followed 
the compromise which has apparently been tacitly 
reached in the Ulster controversy and which removes 
the somewhat overdrawn picture of “civil war’ as a 
factor in the general financial situation. Still an- 
other influential and constructive feature has been 
the favorable outlook as regards taxation. We re- 
ferred last week to the fact that the Exchequer figures 
for the financial year ending March 31 had provided 
an increased revenue of £9,750,000 and that while 
there had been an unexpected increase of £9,000,000 
in the national expenditures, the Treasury had fin- 
ished the year with an actual surplus of £950,000. 
Thus no necessity presented itself to increase taxa- 
tion in order to cover a deficit. Developments this 
week have still further improved the taxation outlook. 
Chancellor Lloyd George is expected to introduce 
his new budget on April 21. Press accounts state 
that his estimate of the national expenditures for 
the year ending March 31 1915 will be approximately 
£205 600,000, which is a new high record, and which 
exceeds, infact, the war budget for 1902 of £205,300,- 
000 and at the same time exceeds last year’s expendi- 





tures by £8,100,000. Lloyd George figures that the 
present basis of revenue collections will provide 
sufficient income for the Government without re- 
sorting to new taxation. It is this latter feature 
that has proven a stimulant to investment sentiment 
in London. Until within the last fortnight there 
had been quite a fear that it would be necessary to 
resort to increased taxation. With the current spirit 
of radicalism, this would have meant that the taxa- 
tion would have been aimed entirely at investors. 

There has been a disposition, apparently, to exag- 
gerate the trade and industrial reaction that has taken 
place in the United Kingdom. The official figures 
of the British Board of Trade which have been issued 
this week fail to confirm these views of important 
recessions. For the month of March, for instance, 
the imports into the United Kingdom show a total 
of £66,935,000. This is an increase of £5,587,855 
when compared with the corresponding month a 
year ago. On the same basis the exports have in- 
creased £2,828,053, the total for March having 
reached £44,518,000. The excess of imports for 
the month was £22,417,000, against £19,657,198 in 
March a year ago. For the first three months of 
1914 the imports have aggregated £196,994,164, 
which compares with £196,325,852 for the same 
period of 1913, while the exports figure £133 585,962, 
against £127 ,308,389. The excess of imports in 1914 
was £63,408,202, as against £69,017,463 in 1913. 
These figures certainly do not suggest severe trade 
reaction. 

The London Stock Exchange closed on Thursday 
evening and will not reopen until Tuesday morning. 
As is usual at Easter time, the early days of the week 
were not considered opportune for active demands 
upon the capital market. There have thus been no 
issues of importance, although well-informed Lon- 
don correspondents cable that important new issues 
have been arranged, especially of Colonial loans, and 
will be offered immediately after the holidays. 
Details of the reception of some of the loans to which 
we referred last week have become available. The 
City of Ceylon offering of £1,000,000 4 per cents at 
99 wassubscribed eightfold; the City of Singapore loan 
of £300,000 4 per cents was fully subscribed. Of the 
Grand Trunk Railway of Canada issue of £1,500,000 
4 per cent debentures, offered at90, 53% had to be 
taken over by thé underwriters. The London mar- 
ket was favorably influenced by the successful offer- 
ing of an Austrian loan, of which £2,000,000 in 444% 
fifteen-year bonds was allotted to London to be 
offered at 9514. These bonds are redeemable at par. 
This week’s issues otherwise include £1,225,000 Cen- 
tral Railway of Canada 5% bonds at 90. The re- 
sult of this offering has not been announced by 
cable. 

There has been quite active speculative excitement 
in oil shares on the London market this week, espec- 
ially in those of Russian and Egyptian companies. 
Rubber stocks and Argentine railways were also 
features—the latter as a result of confident expecta- 
tion of increased traffic to result from the large corn 
crop of the South American republic. The reduc- 
tion in freight rates in Western Canada ordered by 
the Canadian Railway Commission caused severe 
weakness in Canadian Pacific and other Canadian 
railway securities on the London market. An im- 


proved inquiry for bank shares is to be noted and also 
for South African securities as a whole. The standard 
investment issues on the London market are reported 
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to be particularly scarce, dealers refusing to name | approving a new French loan to Turkey. In return 


firm prices for them unless they have the securities 
actually available. 

British consols in London closed on Thursday 
(yesterday, Good Friday, being a holiday) at 7614, 
which compares with 763 on Friday of last week. 
The London & Northwestern Ry. closed at 133, 
against 13214, and Great Western finished at 11614, 
against 11534, while the Great Eastern closed at 51, 
against 5014. It will thus be seen that the market 
for home investment has been a very steady one. 
State funds, too, have been well maintained. Bul- 
garian 6s closed 1 point higher at 102 and Greek 
monopoly 4s are also 1 point higher, closing at 52, 
while Servian unified 4s remain without alteration 
at 7814. Chinese 5s finished at 101%, against 100 
on Friday of last week. Russian 4s closed without 
net change at 87, as also did German Imperial 3s at 
77, and Japanese 4s, likewise, at 77. Money in 
London closed at 14@1%%, against 14% a week 


ago. 





In Paris financial affairs seem to have reacheda 
position of complete neglect. With a four-day 
Easter holiday in view, there was slight disposition 
shown early in the week to enter new commitments 
of any character. The close approach of the general 
election (on April 26th) is another restraining influ- 
ence on financial activities. Under these conditions 
it is not unnatural that quotations should show a 
sagging tendency. French rentes, however, closed 
on Thursday at 86.7214 francs, which shows no net 
change from Friday of last week. Money is still 
very plentiful, the closing rate being 144% against 
314% a week ago, which indicates that the April 
payments have been arranged. A _ corresponding 
indication was the large reduction of 113,625,000 
francs in discounts reported by the Bank of France 
in its weekly statement, to which we refer more in 
detail later on. The Doumerque Ministry’s budget, 
as a result of the adjournment of Parliament, has defi- 
nitely gone over to the next Parliament, and finan- 
cial interests of Paris are correspondingly relieved. 
The increased income tax on investments became a 
law, however, before Parliament adjourned. The rate 
is now 4% instead of 3%. An indication of how in- 
tense the dulness that exists in Paris really is is con- 
tained in a special dispatch to the “Journal of Com- 
merce”’ from its Paris correspondent, in which he says: 
“One of the oldest ‘‘coulisse’ firms is liquidating 
and it seems miraculous how others continue to 
live when the persistent stagnation that has been 
current for the last three months is considered. 
Business seems headed for still further restriction.” 
The Chinese loan of 150,000,000 francs offered by 
the new Banque Industrielle in 5% bonds at 94144 
proved almost a complete failure. Russia is taking 
considerable gold from Paris in addition to being 
a steady buyer at the weekly offerings of Cape 
gold in London. There is quite a boom reported in 
the security markets of St. Petersburg, which is 
undoubtedly one reason for the movement of gold to 
that centre, although remittances of the proceeds of 
the recent Russian Ry. loan are probably the main 
source of attraction. Some improvement has been re- 
ported in bank stocks as a result of the Government’s 
decision to diminish to 2% the foreign fund stamp. 
Money is still firm, call loans remaining at 3%. 
The French Government, according to a semi-offi- 
cial announcement, signed yesterday, an agreement 





for the loan France is to be accorded certain eco- 
nomic advantages the nature of which has not yet 
been disclosed. The amount of the loan and the 
terms on which it is to be issued also have been kept 
secret. Djavid Bey, formerly Turkish Minister of 
Finance, who has been engaged in negotiations for 
the loan in Paris, for the last six months, is to leave 
soon for Constantinople to arrange for the issue by 
the Sultan of a decree authorizing the transaction. 





The situation in Berlin shows no specific improve- 
ment. Heavy selling of Canadian Pacific stock, 
which is a favorite investment at the German centre, 
had an unsettling influence on the general market 
for securities there. Another unsettling influence 
was the news of the failure of W. Wertheim & Co., 
a firm conducting large department stores, and whose 
liabilities are placed at 18,000,000 marks and assets 
at 2,600,000 marks, though the real assets may not 
exceed 625,000 marks. Press cables state that it is 
expected that the creditors of the firm will sue the 
Prince’s Trust for the return of money alleged to 
have been improperly paid recently by the firm. 
Some improvement is reported in German foreign 
trade, the lower United States tariff being an influ- 
ence in this direction. Press dispatches cabled from 
Berlin state that it is estimated that the increase in 
German exports to the United States for the first 
quarter of the present year from several important 
districts is as high as 40%. The volume of exports 
of the Berlin district in American currency equiva- 
lent is $633,447 higher, it is stated, than that of a 
year ago and a relatively large increase has taken 
place in the Hamburg district. The inerease in the 
Aix la Chapelle district is $451,228. 





No changes have taken place this week in official 
European bank rates. In Lombard Street 60-day 
bills closed at 134%, which is without net change for 
the week and long bills finished at 174%, against 
1 13-16@1%% on Friday of last week. The pri- 
vate bank rate in Paris remains at 234%, although 
some business is still passing at 254%, and Berlinis 
without quotable change from 234%. Vienna re- 
mains at 334%, Brussels at 354% and Amsterdam 
at 2 15-16%. Official rates at the leading foreign 
centres are: London, 3%; Paris, 314%; Berlin, 4%; 
Vienna, 4%; Brussels, 4%, and Amsterdam, 344%. 


The statement this week of the Bank of England 
was much weaker than the returns that have re- 
cently been published. Threadneedle Street re- 
ported a loss of £2,986,485 in its gold coin and bullion 
holdings and of £2,963,000 in the total reserve. 
The proportion of reserve to liabilities has 
been reduced to 40.34%, which eompares with 
41.43% a week ago and 45.10% in1913. Thelargest 
change was in public deposits which experienced 
a reduction of £8,037,000, indicating that Govern- 
ment disbursements for the new financial year have 
promptly begun. Bills were paid off to the extent 
of £3,186,000 net. Ordinary deposits increased 
£2,515,000. The Bank now holds £36,028,143 in 
bullion, which compares with £37,094,439 one year 
ago and £36,393,091 in 1912. The reserve is £25,- 
006,000. One year ago it was £26,805,839 and in 
1912 £25,901,411. The public deposits are still 
£19,631,000, which compares with £16,076,470 one 
year ago and £20,036,430 in 1912, while other de- 
posits stand at £42,333,000, against £43,438,280 in 
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1913 and £40,384,596 in 1912. The loans (other 
securities) aggregate £43,499,000, against 4£37,- 
473,362 one year ago and £38,009,353 in1912. Our 
special correspondent furnishes the following de- 
tails by cable of the gold movement into and out of 
the Bank for the Bank week: Imports, £72,000 
from Brazil; exports, £80,000 (of which £50,000 to 
France and £30,000 to Spain), and shipments of 
£2,978 ,000 net to the interior of Great Britain. 





The Bank of France in its weekly return reported 
an increase of 11,661,000 francs in gold and a de- 
crease of 4,119,000 francs in silver holdings. The 
most important change was, however, a contraction 
of 113,625,000 francs in discounts, which shows that 
the April payments have been completed. Note 
circulation decreased 7,125,000 francs and general 
deposits were reduced 71,500,000 francs. The Bank’s 
gold holdings now stand at 3,627,294,000 francs and 
compare with 3,251,025,000 francs at this date in 
1913 and 3,220,600,000 francs in 1912. The silver 
stock is 622,678,000 francs, against 600,750,000 francs 
and 796,400,000 francs one and two years ago, respect- 
ively. Note circulation aggregates 5,528,819,000 
francs, against 5,757,257 ,625 francs in 1913 and 5,- 
315,795,980 francs in 1912. General deposits stand 
at 547,255,000 francs in 1914 and 542,151,349 francs 
one year ago and 673,068,209 francs in 1912. Dis- 
counts total 1,540,836,000 francs. A year ago 
they were 1,631,,817,631 francs and in 1912 1,161,- 
151,518 francs). 





The Imperial Bank of Germany reports an in- 
crease in gold for the week of 12,699,000 marks and 
of 21,968,000 marks in total cash, including gold. 
Note circulation experienced a contraction of 210,- 
029,000 marks, loans decreased 13,067,000 marks 
and discounts were reduced 224,506,000 marks. On 
the other hand, deposits showed an increase of 
5,072,000 marks. The cash holdings now amount to 
1,611,682,000 marks and compare with 1,213,240,000 
marks in 1913 and 1,136,840,000 marks in 1912. 
Combining loans and discounts, we have a total of 
1,208,411,000 marks, which compares with 1,627,- 
180,000 marks one year ago and 1,535,360,000 marks 
in 1912. Note circulation stands at 2,217,652,000 
marks, against 2,133,220,000 marks in 1913 and 
1,947 ,780,000 marks in 1912. 





Very little interest is being taken in the local money 
situation. Call rates have remained pegged at 
134@2% and there has apparently been no dispo- 
sition to place funds by making concessions. The 
Stock Exchange requirements in this respect, how- 
ever, have been exceedingly limited. Loans extend- 
ing;into|the new year are quoted at 3144@4%, which 
certainly does not suggest expectations on the part 
of lenders of any substantial increase from the quo- 
tations that are now current. Crop prospects seem 
to be more than usually favorable for such an early 
viewpoint of possible agricultural results for the year. 
But even should the harvests prove sufficiently large 
to require more than the usual volume of financial 
facilities, it is in banking ‘circles considered highly 
probable that the Treasury Department will again 
deposit funds in the banks of the agricultural sections 
to assist the crop movement. Considerable interest 
has been taken in the statement published by the 
Treasury Department this week showing the results 
of last year’s deposits that were made for a similar 











purpose. These deposits were distributed among 193 
banks in 62 cities in the 28 States of the country 
where the demand existed, and amounted to $37,- 
386,000. The security was almost wholly commer- 
cial paper. ‘These deposits were re-payable to the 
Government in installments, the last one of which, 
Secretary McAdoo states, matured on April 1. The 
total amount has been re-paid and the Government 
received as interest $260,000. The Secretary states 
that the amount required to move the crops was 
much less than expected, a result, he argues, that 
was undoubtedly due to the fact that confidence in 
the situation was restored by the knowledge that the 
Government stood ready with any amount of money 
needed for the purpose, and that credits were, there- 
fore, more widely distributed by the banks of the 
country after the announcement was made that the 
funds were available. 

The trade and industrial reaction that has taken 
place in Canada is releasing funds in the Dominion 
quite as actively as similar conditions are gradually 
increasing the supply of loanable funds at home. 
This explains the steady movements of gold from 
Montreal to New York, which still continue. It 
seems notimprobable that the foreign requirements of 
American funds may be the only important source 
of unusual demand, although some temporary firm- 
ness may accompany the subscriptions of the banks 
to the Federal reserve institutions. Notices have 
already been sent out by the Comptroller of the 
Currency and the Reserve Bank Organization Com- 
mittee, to all banks who have indicated their inten- 
tion of joining the Federal Reserve System, informing 
them of the designation of Federal reserve districts 
and enclosing the form of application to be used by 
banks in applying for stock in Federal reserve banks. 
The notice calls for subscriptions within thirty days. 

Last Saturday’s bank statement reflected the usual 
changes incidental to April financing. There was an 
increase in the total loan items of the Clearing-House 
banks and trust companies of $23,782,000. Deposits 
showed an expansion of $29,467,000, which in turn 
called for an increase of $5,560,450 in reserve re- 
quirements. Thus, while the cash item decreased 
$6,324,000, the surplus above requirements showed 
a contraction of $11,884,450, bringing the total down 
to $10,453,500, which compares with $10,222,800 one 
year ago and $1,936,450 in 1912. The banks re- 
ported a decrease of $13,461,000 in their cash in 
vaults, while the trust companies reported an in- 
crease of $7,137,000 cash in vaults and of $5,666,000 
cash in banks. 

Referring to call money rates in detail, the highest 
and lowest figures each day in the week (Friday was 
a holiday on the Stock Exchange, and there was no 
call money market) were 2% and 134%, respectively. 
On Monday and Tuesday the renewal rate was 
134%, on Wednesday 174% and on Thursday, when 
loans necessarily carried over until Monday, 2%. 
For time money closing quotations were 2144@23%4% 
for sixty days (unchanged for the week), 234% for 
ninety days (unchanged), 224@3% for four months 
(unchanged), 234@3% for five months (unchanged), 
and 3% for six months (unchanged). Commercial 
paper is in better demand than supply, not only 
New York buyers but those of Boston, Philadelphia, 
Pittsburgh and Chicago being in the market for 
choice names. Closing discounts were without 


change, however, from 314@334% for sixty and 
ninety days endorsed bills receivable and for four 
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to six months’ names of choice character. Other 
names less favorably known remain at 4@414%. 





The market for sterling exchange has shown no 
activity and few features!of interest. Quotations, 
taken altogether, at the close are a shade higher for 
the week. One influence of this substantial under- 
tone has been the steady demand in London by the 
Continent, especially Russia, for gold. Paris ex- 
change has moved against the British centre, while 
the recovery in British trade, as indicated by the 
monthly statement by the British Board of Trade 
for March, suggests a better demand on the banks 
for funds abroad than at home. There appears, too, 
to be less disposition to look for a reduction in the 
Bank of England’s discount rate than was the case 
a short time ago. We refer more in detail to the 
British trade statement in our remarks in a preceding 
column on the financial situation of London. The 
Easter holidays, which are observed abroad more 
strictly than at home, have had the effect of delaying 
business. The demand to remit for the April in- 
terest and dividends to holders of American securities 
living abroad has now been completed. Meanwhile 
the supply of bills is light. At the close the market 
showed a somewhat steadier character, influenced 
by a poor showing made by the Bank of England on 
Thursday, though a prominent trust company was 
quite a fair seller and thus checked the advance. 
Of the £820,000 South African gold offered in the 
open market on Tuesday, £200,000 was secured for 
India and the remainder was taken for the Continent, 
chiefly, it is understood, for Russia. French ex- 
change is ruling firm and gold exports to’ Paris from 
New York are a probability of the near future. 

Demand sterling in Paris closed at 25.16 francs, 
which compares with 25.18 francs a week ago. In 
Berlin London checks finished at 20.4514 marks, 
which is an advance of 11% pfennings for the week. 
Sterling checks in Amsterdam, as reported by cable 
last evening, closed at 12.071% guilders, comparing 
with 12.0814 guilders on Friday of last week. Berlin 
exchange in Paris finished at 123.0214 francs, against 
123.15 francs a week ago. Mexican exchange on 
London closed unchanged for the week at is. 334d. 
and Mexican exchange on New York finished at 310, 
against 300 a week ago. 

Compared with Friday of last week, sterling ex- 
change on Saturday was firmer and demand advanced 
to 4 8650@4 8660, cable transfers to 4 8680@4 8690 
and sixty days to 4 8485@4 85. On Monday the 
tone was weak at the opening, chiefly due to Satur- 
day’s poor bank statement and easier English dis- 
counts; later the market steadied, with the range 
5 points lower for demand, at 4 8645@4 8655 and 
10 points for cable transfers at 4 8670@ 48680; 
sixty days remained without change at 4 8485@4 85. 
Pending the approaching Easter holidays, trading 
was practically at a standstill on Tuesday, while 
rates ruled within extremely narrow limits; the range 
was still 4 8645@4 8655 for demand, 4 8670@4 8680 
for cable transfers and 4 8485@4 85 for sixty days. 
Heavy selling of American stocks for London account, 
together with a rise in English discount rates, caused 
a sudden sharp advance in sterling on Wednesday; 
demand moved up to 4 8660@4 8670 and cable 
transfers to 4 8685@4 8695; sixty days, however, 
was still quoted at 48485@4 85. On Thursday 
rates continued firm and a further advance was 


went up to 4 8695@4 8705, demand to 4 8670@ 
4 8685 and sixty days to 4 8490@4 8505; speculative 
operations were responsible for a partial reaction 
later in the day, closing figures being slightly under 
the best. OnFriday the market ruled quiet butfirm. 
Closing quotations were 4 85@4 8510 for sixty 
days, 4 8675@4 8685 for demand and 4 8695@ 
4 8705 for cable transfers. Commercial on banks 
closed at 4 8374@4 8434, documents for payment 
finished at 4 84@4 8454 and seven-day grain bills 
at 4857%@4 86. Cotton for payment closed at 
48414 @4 8414, grain for payment at 4 84144@4 844. 





The New York Clearing-House banks, in their op- 
erations with interior banking institutions, have 
gained $6,306,000 net in cash as a result of the cur- 
rency movements for the week ending April 10. 
Their receipts from the interior have aggregated 
$11,511,000, while the shipments have reached 
$5,205,000. Adding the Sub-Treasury operations, 
which occasioned a loss of $5,027,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a gain 
of $1,279,000, as follows: 




















Week ending Aprti 10. Into Out of Net Changetn 
Banks. Banks. Bank Holdings. 
Banks’ interior movement. -.-.-..---- $11,511,000 $5,305,000/Gain $6,206,000 
Sub-Treasury operations. -_......--- 18,766,000 23,793.000)Loss 5,027,000 
TOE tc dwkscenbhauscewssuenses $30,277,000} $28,998,000iGain $1,279,000 
i 





The following table indicates the amount of bullion 
in the principal European banks. 





Aprti9 1914. 
Silver. 


Aprii 10 1913. 
Gold. | Silver. | 


Banks of 





Gold. Total. Total. 





£ £ £ 
a aso 0 aii 36,028,143) snake ane --------| 37,094,439 
24,907 480,169,999 ,280,130,040,480 24,030,120)154,070,600 
16,000, : 46,811,750 13,850,050; 60,661 ,800 
7,244,000 185 ,583,000157,383,000 7,373,000;164,756,000 
50,168,000 10,492, 
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England_-_| 36,028,143 
France - - .|145,091,800 
Germany _| 63,633,950 
Russia a__|178,339,000 
Aus.-Hun.| 52,108,000 
Spain _._.| 20,283,000 
Italyb_...| 45,710,000) 
Neth’lands| 13,331,000 
Nat.Belgd| 8,834,667 

5,790,000 


Sweden __ > J 
Switz’land| 6,793,000 
2,448,000 








Norway - - 








Tot. week 


Prev —— 





578,390,560 
580,028,988, 








97,371,813 675,762,373 
eluents whine 


522,088,336 94,362,803616,451,139 
520,128,926 95,206 ,683/6 15,335,609 





a The total of gold in the Bank of Russia includes the balance held abroad— 
that is, the amount heid for Russian account in other Continental banks. 

b The Austro-Hungarian bank statement is now issued in Kronen and Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the 





Kronen has really no greater value than 20 cetns, our cable correspondent n 
London, in order to reduce Kronen to Pounds. has altered the basis of conversion 
by dividing the amount of Kronen by 24 instead of 20. 

d The division (between gold and silver) given in our table of coin and bullion in 
the Banks of Italy and Belgium is made from the best estimates we are abie to 
obtain; it is not claimed to be accurate, as the banks make no distinction in the 
weekly returns, merely reporting the total gold and silver; but we believe the 
vision we make ts a close approximation. 








SOME ASPECTS OF THIS WEER’S ELECTIONS, 


Of the various elections held this present week in 
various parts of the country, several were recognized 
as bearing in an important way on certain political 
experiments of the day. In this we do not refer to 
the Congressional election in the Seventh New Jersey 
District, which we discuss in our article on The Finan- 
cial Situation. Among the experimentssubjected to, 
at least a partial test in the voting of the week were 
woman suffrage in the elections of a great city and 
primary nominations for United States Senators. 
Under a loophole in the Illinois State Constitution, 
whereby the opportunity was lately utilized by the 
Legislature to confer suffrage on women for their 
own local elections, women voted at last Tuesday’s 
municipal elections in Chicago. On Monday the 
Democratic Senatorial nomination in Alabama, which 
was equivalent to election of the selected candidate, 


recorded in the early transactions; cable transfers ' was decided by popular vote. 
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In Chicago, 217,614 women registered for the elec- 
tion, as against 455,283 men. Of the registered 
women, about 100,000 voted and something like 
240,000 men. This showed a fairly even tendency 
on the part of both sexes as to the percentage of 
voters who actually cast the ballot. A trifle more 
than one-half of the registered male citizens voted; 
a trifle less than one-half of the women. The result 
of the vote of the women was that the old party 
machine in Chicago city politics won with ease, and 
that, in wards where political elements of the baser 
sort have long controlled city affairs through elec- 
tion of Aldermen of the type which has made so many 
City Councils notorious, the former incumbents were 
triumphantly re-elected. Some of them, indeed, 
received larger pluralities than in the last municipal 
election—which showed that in such cases the ma- 
jority even of the women voting must apparently 
have supported such candidates rather than the re- 
form nominees. All such opposing nominees, includ- 
ing women candidates, were defeated. Such a result 
would appear to indicate a fallacy in some of the 
prevalent ideas of suffrage circles that women as 
voters will necessarily throw the balance to the side 
of better government. 

We have never seen good reason, from what most 
of us know either of human nature or of political 
experience, to believe that this was a result to be 
confidently expected. Even in the younger Western 
States, where the experiment of woman suffrage has 
had longer test, results have not been entirely dis- 
similar from those of Tuesday at Chicago. Un- 
doubtedly the outcome in Chicago was more unsatis- 
factory than it has been in the Western constituencies; 
but that is precisely what people familiar with the 
politics of our greater cities had predicted. The mere 
fact of a congestion of population with varying grades 
of intelligence and prosperity must necessarily em- 
phasize, in a great city like Chicago, whatever evils 
would attend the experiment, and would be open to 
similar probabilities in the larger Eastern communi- 
ties in general. Advocates of woman suffrage, who 
have insisted that the tendency of women voters 
would be to cast their ballots rightly, disinterestedly 
and intelligently on all public questions have, it 
seems to us, ignored the patent fact that ignorance 
and prejudice, arising from racial or neighborhood 
affiliations, are factors which go to warp the political 
ideas of women as well as of men. 

It is safe enough to say on general principles that 
the predisposition even of the average man is to 
vote rightly and intelligently—which, however, as 
experience shows, proves little or nothing as to the 
actual result. But beyond even this, the smallness 
of the registration of women in Chicago (less than 
one-half that of the registered men) compared with 
the number entitled to register indicates another 
real possibility of danger. It is not alone attributable 
to the novelty of the privilege. Women opposed 
to suffrage, who are very numerous and who are 
usually strong in their convictions, will generally be 
found among the intelligent and educated classes. 
If women holding such opinions should refrain 
from voting, as in consistency they would do, and if, 
meantime, women of the ignorant classes were to 
go in a body to the polls, the result of woman suf- 
frage would, to that extent, be to swing the balance, 
on the total vote of both sexes, to the side of the 
unintelligent, uneducated and hence ignorant and 
deluded voters. 





=——=3 


We do not overlook the fact that the vote on local 
option in the State of Illinois outside of Chicago 
resulted in a very widespread victory for the anti- 
liquor vote, and for this fact due credit should un- 
doubtedly be allowed to the women voters. But 
this result of the women’s vote on that particular 
question was fairly obvious, in the nature of things, 
and as a consequence of their feeling on the matter. 
The larger problem is, whether other questions 
involving personal feeling and emotion would be 
quite so safe to leave for decision on that basis. 
Recent erratic public action and discussion of such 
questions as social immorality or the minimum wage 
for women have been due, at least to some extent, 
to an impulsive sentimentality which, if one may 
judge by the nature of the discussion, would almost 
certainly be emphasized rather than modified if 
women were added to the voters. We do not profess 
to say that these considerations are conclusive in 
the discussion of woman suffrage; but they certainly 
throw some light on a question in which very much 
has been taken for granted as to the effect of such an 
experiment on social welfare and political stability, 
and whose general application to our political system 
would at least create a situation from which no 
withdrawal would be possible if the system turned 
out to be working badly. 

The vote for Senator at the Alabama Democratic 
primaries was not in all respects as clear an indication 
of the working of that political experiment. Under- 
wood’s sweeping victory over Hobson was certainly 
reassuring, if it can be interpreted as proof that the 
party’s voters in Alabama could discriminate ration- 
ally between a statesman of real parts and a flighty 
candidate of demagogic tendencies. The advan- 
tages of the campaign itself were largely in Hobson’s 
favor. He was doubtless helped by his one exploit 
in the Spanish-American War. He had utilized 
every variety of local and national prejudice; had 
sensationally appealed to the Japanese war scare 
and to the strong Southern feeling in favor of pro- 
hibition—naturally coupling his campaign on the 
last-named issue with assurances that Mr. Under- 
wood was the personal representative and spokesman 
of the liquor interests. All this went on while Under- 
wood himself was kept, by the exacting duties of the 
leadership of the House of Representatives, in the 
sphere of his active public work, from which Hobson, 
also a Representative, frequently absented himself 
for purposes of personal campaigning. 

The result would, therefore, seem to argue the 
capacity of the people to distinguish between real 
and sham qualities in public leaders. Yet it cannot 
be wholly overlooked that Underwood possessed one 
paramount advantage with his party, from the mere 
fact of prestige built up through successful leadership 
in the enactment of important public measures, 
notably the tariff bill. Such achievements stimulate 
local pride; in this instance, they placed a well-known 
candidate of distinction and popularity in the field 
against the agitator. Whether this new and far- 
reaching experiment of popular nomination of Senators 
will find similarly gratifying solution, when a candi- 
date with personal qualities and experience as high 
as those of Underwood,but without his prestige for 
conspicuous public service, is measured against an 
adroit, industriousand un scrupulous demagogue, 
is the question which must yet be tested. We shall 
begin before long to have such tests of the matter 
elsewhere as will show which way things are drifting, 
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HOW WEALTH BENEFITS ALL. 


Mr. George E. Roberts, Director of the Mint, 
writes in the April number of the “American Review 
of Reviews’, concerning the ‘distribution of surplus 
incomes”’, his real topic being the larger one of show- 
ing how imaginary is the notion that the ownership 
of wealth is inimical to the general welfare. This 
is one of the oldest of human notions. Job in his 
afflictions was said by the critics who passed as 
his sympathizing friends to have secretly misused 
his wealth, and at a time far back of all existing 
records there were doubtless those who went about 
declaring that whoever had more in flocks than the 
others had somehow robbed those others. 

Declaiming against wealth and stirring up hatred 
of its possessors has been the stock in trade of 
agitators all through the centuries, and the ‘‘pro- 
gressive’ demagogue of to-day works the same old 
theme. The rich man is accused of the authorship of 
all troubles. He grinds the faces of the poor and 
thrives on their misery; it is he who keeps up the 
cost of living; he made the Constitution itself and 
finds especial shelter under it, and so it ought to 
be alterable swiflty and easily, that he may be 
smoked out and discomfited; he owns all the rail- 
roads; a graduated income tax is necessary, that he 
may be made to pay something of the cost of govern- 
ment; he will squirm, but if the law is only turned 
down upon him hard enough, he will have to stand 
it, &e. 

It is all just as true as the new arithmetic bythe 
aid of which the railroads are to pay 110 cents of 
obligation with each dollar of income. It is a mon- 
strous delusion, unable to endure a straight-forward 
statement (much less a cool examination), but it 
unhappily gets too little of either. The agitator 
repeats the tale because it suits his object, and the 
lazy and unthrifty believe it without question be- 
cause it excuses them and offers them a grievance 
against society. 

An annual income of ten millions is instinctively 
condemned, writes Mr. Roberts, because we see this 
is more than one person can possibly use and we get 
a vague notion that it is wasted, or buried, or hoarded, 
or somehow withheld from use. The millionaire 
can wear only one suit at a time and he can eat no 
more than the stevedore; perhaps his stomach almost 
objects to his eating at all; his actual or possible 
personal consumption lies within bounds which 
cannot possibly enlarge with his possessions. The 
“Chronicle” has often referred to the cumulative 
evidence that wealthy men recognize their moral 
trusteeship more and more and are making “foun- 
dations” and endowments for the general good; 
the most recent instance is the offer of one holder of 
inherited wealth to personally meet the large annual 
deficit involved in maintaining the New York 
Symphony Society and its fine orchestra, one of 
three in this part of the country that have to find 
their Macaenas. 

But Mr. Roberts, as his main object, shows how 
mistaken is the common notion that a surplus income 
can benefit the public only when it is given away. 
If one man owns a large part of London or New York, 
the effect of such large ownership upon society 
depends solely on the use he makes of it. No 
individual or corporation “locks up” capital; he puts 
it out at work, for he cannot afford not to. ‘‘Some- 





body must save and accumulate capital, or there can 





be no social progress;”’ every step in modern indus- 
trial equipment and average social betterment has 
been brought “by continuous expenditures of capital 
with a view to profits.” Mr. Roberts cites the un- 
answerable fact that existing standards of comfort for 
the wage-earning classes in all countries ‘‘correspond 
to the degree in which they are equipped with 
efficient machinery,” this country coming first and 
at the end “the miserable populations of Asia, where 
the use of capital in industry is almost unknown’’. 
The gist and force of his article may be gathered 
from this admirable statement : 


It is often said that the rich hold their wealth as 
trustees, but few realize how literally true the saying 
is. However miserly and grasping the owners may 
be, they cannot invest their wealth in protitable 
industry except for the satisfaction of public wants; 
and where it is never withdrawn and the proceeds 
are likewise invested,it is practically dedicated to 
public use. The owners may not realize it; the 
constitution of society is such that individual selfish- 
ness has often advanced the common good. But 
the owners are coming to realize it; ignorant selfish- 
ness changes to enlightened selfishness, enlightened 
selfishness leads to a knowledge of mutual interests, 
and mutual interests develop the sense of mutual 
obligations. 


This is true in every word, and more true now than 
ever before. If it could be generally and quickly 
understood, it would greatly aid all present diffi- 
culties; but the agitator will continue to rant and to 
stir men’s passions and the legislator will continue 
to bring forward bills for reconstructing society on 
a basis of equality and brotherhood; therefore man- 
kind must learn by suffering. 








MR. ROCKEFELLER AND THE RIGHTS OF 
LABOR. 

The long questioning of Mr. John D. Rockefeller 
Jr. by Mr. Foster of Illinois, Chairman of the House 
Committee on Mines and Mining, sought to exhibit 
him as heartlessly indifferent to conditions and suf- 
fering in the troubles of the Colorado Fuel & Iron 
Co., while posing as a social reformer in this city. 
Evidently for impressing the galleries and for exhibit- 
ing himself as alive to the responsibility of a Govern- 
ment which desires to appear always on the side of 
labor as against capital, Mr. Foster rang the changes 
on such phrases as ‘‘these bloody strike conditions,” 
“the killing of people and shooting of children,” and 
demanded to know what had been done ‘‘to look after 
10,000 striking miners,’ &c. To this Mr. Rocke- 
feller replied that the conduct of the mines had been 
left in the hands of the best men who could be found; 
that details were committed to them and responsi« 
bility for results laid upon them; that he was not 
fighting the unions or objecting to collective bargain- 
ing; that the thing resisted was coercion to deprive 
men of their natural right to freedom, and that the 
company would resist this to the end. For the sake 
of labor and upon ‘“‘the national issue whether work- 
ers shall be allowed to work under such conditions 
as they may choose,” he said, those interested in the 
company stand ready to lose every cent of their in- 
terest in the property rather than surrender. 

It is his estimate that approximately ninety per 


cent of the employees are not in favor of the present 
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strike; but whether ten per cent are attempting to co- 
erce the other ninety or ninety per cent are attempt- 
ing to coerce the other ten, the principle and the ulti- 
mate importance of the issue raised are the same. 
Organizing of labor has never been objected to, much 
less resisted. Collective bargaining has never been 
opposed. No employer has objected or would think 
of objecting to dealing with a representative commit- 
tee of his own employees in respect to any matter 
which concerns both sides; dealing with self-sent 
agitators and walking delegates from the outside is 
another matter. In many important ways a labor 
union might work for the benefit of its members, and, 
through them, for the general benefit. For example, 
for mutual aid in times of domestic trouble; for en- 
couragement and possible protection of workers 
who invent machines or devices of practical value; for 
promoting temperance and thrift and discouraging 
their opposites; for promoting efficiency and ambi- 
tion, thereby gradually advancing the whole num- 
ber of workers through stimulating all to the zeal 
and pace of the best, instead of handicapping the 
best by the drag of the poorest; in a word, by always 
promoting equality through leveling upward in- 
stead of downward. An essential condition (and a 
natural result) of such a healthy direction of union- 
ism would be to bring men into it by letting them see 
how it would help them in life. A labor organiza- 
tion on such a basis would find men seeking admission. 
It would not need to begin by depriving them of 
liberty of choice; to bid them come in or be banned 
from employment by an offensive epithet and by 
threats against any employer who dared defy “the 
union.” 

Legitimate unionism would never have raised the 
issue of closed or open shop; workers would choose 
to come under such, and employers would approve 
of their doing so. On the contrary, unionism has 
chosen to coerce both sides; it attempts to deprive 
the worker of work and the employer of workers, 
except on the basis of the forcibly-unionized shop. 
All the still-unsettled handling of the subject by the 
courts, and all the still-persistent attempt to estab- 
lish itself as formally and admittedly, as well as in 
practice, above the law, turn upon this effort to 
establish a reign by force. 

By continual clamor and minatory language, or- 
ganized labor very possibly gives (and certainly de- 
sires to give) an exaggerated impression of its num- 
bers and political importance. It is utterly selfish, 
determined to use Government as an instrument 
for its own ends, and indifferent about allelse. Thus 
it keeps truckling politicians in terrorism, and “the 
Urion Card group” in Congress are ready to accom- 
plish their own re-election by granting every demand. 
‘“‘While the Sherman Law (Representative Tavenner 
of Illinois is quoted as saying) must be strengthened 
against the corporation trust,and additional legis- 
lation must break up the tools of the money trust, 
labor unions and farmers’ organizations and similar 
bodies must be forever freed from the danger of prose- 
cution under laws directed by their makers at trade 
monopolies.”’ 

Yet Mr. Rockefeller is right; the issue is national 
and permanent. No political institutions not 
founded on uniform responsibility to law can endure 
such strains as are upon this country. We cannot 
remain half free and half enslaved. Dallying and 
delay increase the cost of the inevitable clinch which 
alone can bring a settlement. 





THE PREDICAMENT OF THE RAILROADS. 


It is now admitted by all that the railroads of the 
United States are fast approaching a crisis. Prob- 
ably the word “crisis” is sometimes misused, as 
when the campaign platform makes its familiar 
declaration that “we view with alarm” what the other 
party has done and threatens to do; but what would 
be the common man’s notion of a crisis? Turning 
to the first dictionary within reach, it is found well 
defined as “a turning-point in the progress of an 
affair or of a series of events a juncture 
on which depends a transition to better or worse.” 

Commissioner Thorne of Iowa affirms that the 
railways are in excellent health and are only sham- 
ming illness; he would ,therefore, have no immediate 
relief granted them as to rates unless a crisis exists, 
and he denies that any signs of one appear. But 
President Willard of the Baltimore & Ohio thinks 
such a condition exists if the carriers are no longer 
earning anything upon new capital put in; if the net 
earnings are so small and the outlook for the future 
is so bad as to make improbable the continuance 
of fair returns on the investment; if new funds for 
extensions or betterments are not likely to come 
forward; and if, therefore, facilities which the 
country must have (unless it is to be industrially 
throttled) are not provided, so that business is 
pinched and workingmen must lose employment. 
Nobody will venture to deny that this is a sufficiently 
accurate description of a crisis. 

The condition of railway credit is so well known 
that nobody who is ignorant of it can claim to have 
an intelligent opinion. The persistent railway 
assailant may say that, although he would not put 
money into railway loans, under present conditions 
which he is unwilling to have changed, others should 
and will; he may even say that the roads have pur- 
posely injured their own credit in order to make 
out a case. Such talk deserves no respect, for it is 
on a par with insisting that extremes of weather are 
merely fabrications of the thermometer. A reaction- 
ary effect ought to follow such obsession as is shown 
by Mr. Thorne, who says he “trusts” that the roads, 
after “padding their accounts,” have not now re- 
sorted to laying-off their men in order to “‘influence’”’ 
the Commission, this remark being apparently his 
way of suggesting that they probably have. He 
who imports a dishonest explanation when all the 
circumstances suggest an honest one shows himself 
of the class who will not give up a position. 

What will or may “influence” the Inter-State 
Commission also seems difficult to say. Disput- 
ing the official figures which show decline in net 
earnings is like disputing the figures of the Census, 
except that the latter might be queried with more 
plausibility. He who asserts (as a few have done) 
that these returns are incorrect, or who keeps harping 
upon gross earnings and ignores the net, or who 
cannot see or will not admit any significance in the 
decline of net income, puts himself out ot the court 
of intelligent and serious examination. Of the 
attitude of the Commission, what shall be said? 
Not doing a required act is refusing to do it in the 
everyday view of the law. Verbally and in care- 
fully-phrased generalization, the Commission (or 
some of its members) admit a possible seriousness in 
the situation; but no action shows any to be realized. 

This remarkable body still remains almost as delib- 
ate of movement as a glacier. Every suggestion of 
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a side path into some collateral inquiry or other is 
taken up as something which must first be gone into, 
and nearly a year has been frittered away on one 
pretext after another. Mr. Brandeis discovers 
these one by one, as soon as it begins to appear that 
any answer cannot be delayed longer, and Mr. 
Thorne is of opinion that the physical valuation 
ought to be completed before any horizontal increase 
in rates is granted. The point seems now to have 
been reached where the Commission is expected 
to decide within a month whether the roads have 
established that existing revenues are inadequate. 
But supposing an answer given in the affirmative, 
more time will be consumed in determining how the 
needed addition to revenue is to be obtained. 

The view quite generally taken of the action of the 
Commission in appointing special counsel in the 
person of Mr. Brandeis to raise objections to the 
measures of relief asked by the railroads is well 
indicated in the following editorial article which 
appeared in the Jackson (Miss.) ‘Daily News” of 
last Saturday—April 4. We expressed our own 
opinion of the impropriety of the action when the 
appointment of Mr. Brandeis was originally an- 


nounced. 
UNFAIR TO THE RAILROADS. 

Notwithstanding the intimations received from Washing- 
ton that President Wilson is in favor of an increase in freight 
rates and that it is the President’s desire that the Inter-State 
Commerce Commission should render an early decision in 
the matter, the Commission has * * engaged counsel 
to represent it and present the case of the shippers against 
the railroads. Why the Inter-State Commerce Commission 
should be prejudiced against the claims of the railroads is 
difficult to understand. 

The Inter-State Commerce Commission is a quasi-judicial 
body, and as such ought to be unprejudiced and protect the 
rights of all parties in all matters which may come before it. 
Recently the Commission employed an attorney to represent 
the Inter-State Commerce Commission and the shippers in 
the hearing of the petition filed by the railroads for an in- 
crease in rates. 

If the railroads are to receive a fair and impartial hearing, 
what occasion was there for the Commerce Commission to 
employ an attorney ? 

Such action on the part of the Commission does not 
appeal to fair-minded people, and if the shippers wish 
counsel to represent them in opposition to the proposed 
freight increase, such counsel should have been employed 
by the shippers and not by the Commission. The duty of 
the Commission is not to employ counsel, but, as judges, to 
pass upon the reasonableness and fairness of the claims 
of the railroads for increased freight rates, and the merit, 
if any, of the opposing claims of the shippers. 

The employment of counsel by those who are supposed 
to pass upon the matter is a new departure in American 
justice, and cannot meet with popular approval. Such 
action on the part of the Commission immediately smothers 
the promise of a square deal to the railroads. 

The ‘“‘Daily News’’ believes in fair play and a square deal, 
and condemns the action of the Inter-State Commerce 
Commission as dangerous and as an attack upon American 
justice and the spirit of our jurisprudence. 


RAILROAD GROSS EARNINGS FOR MARCH. 

There is very little indication of improvement in 
the gross earnings of United States railroads. Our 
preliminary compilation for March shows a smaller 
loss in the aggregate than did our early statement for 
the month of February—the decrease for March 
being only $2,191,364, or 3.01%, as against $6,- 
465,140 decrease, or 9.61%, for February—but the 
relatively better showing follows entirely from special 
circumstances affecting the comparison with last 
year. In the closing week of March 1913, railroad 
earnings were very unfavorably affected by the 
great floods in the Middle and Middle Western 














States. These floods, it may perhaps be recalled, 
not only caused immense property damage and the 
loss of many lives, but resulted in a complete sus- 
pension of railroad operations for a few daysonagood 
part of the railroad mileage in Ohio and Indiana 
and the lines connecting therewith. Some of the 
roads which suffered heavily in that way last year 
were the Chesapeake & Ohio, the Chicago & Alton, 
the Chicago Indianapolis & Louisville, the Louisville 
& Nashville (on its line running through the afflicted 
district), the Toledo St. Louis & Western, &c. 

Naturally the roads which last year thus had 
earnings reduced have, the present year, recovered 
some of the loss, and hence are able to report ins 
creases—of considerable amount in a few cases— 
and these increases have served to offset to that 
extent the losses on other roads. Some of the 
same roads, too, had an additional temporary 
favoring influence the present year in the fact 
that coal-mining was pushed to the utmost out 
of a fear (which has since been realized in a num- 
ber of districts) that mining operations would 
be suspended on April 1 with the expiration 
of the old wage scale. It so happened, too, that 
notwithstanding last season’s short grain harvests, 
the Western grain movement in March 1914 ran 
somewhat heavier even than the large grain move- 
ment of 1913. 

The Chesapeake & Ohio, as a result of the circum- 
stances mentioned, has $210,361 increase, following 
$181,219 decrease in March last year, and the Chicago 
Indianapolis & Louisville has $108,591 increase, 
following $56,984 decrease last year. On the other 
hand, the Chicago & Alton, which last year suffered 
$134,765 decrease, now has $51,723 further decrease, 
It is furthermore noteworthy that, taking our table as 
a whole, the decreases are more numerous than the 
increases, notwithstanding the advantages derived 
from the circumstances mentioned. It is, however, 
not the least bit surprising that this should be so, 
inasmuch as trade reaction is still the dominant 
feature in affairs, and in truth may be said to have 
become more pronounced during the month of 
March. In addition, some of the interior sections 
of the country still feel the adverse effects of the hot 
weather and drought of last season, which so seriously 
curtailed the agricultural yield in the South West and 
in lesser degree also in the Middle West. Be- 
sides this, certain special drawbacks which for a 
long time have been affecting particular sections 
or particular roads, have continued in force—as for 
instance, the strike of the coal miners in Southern 
Colorado and the strike in the iron ore regions in 
Northern Michigan. 

Giving due weight to the influence of special draw- 
backs and circumstances, the fact remains that 
diminished earnings are reported, as a rule, from all 
sections of the country and by all classes of roads. 
The Canadian roads, owing to the halt in industrial 
activity in the Dominion, also continue to fall 
behind in their revenues, and th: Canadian Pacific 
heads the list of decreases with a loss of $1,667 ,000— 
this representing a shrinkage in the earnings on that 
road of over 15%. Among United States roads the 
Great Northern in the North West has $314,050 
decrease, the Colorado & Southern and the Denver 
& Rio Grande in Colorado have losses, respectively, 
of $192,912 and $99,900, the Missouri Kansas & 
Texas and the Missouri Pacific in the South West fall 
behind in amounts of $159,437 and $137,000. Nor 
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are Southern roads exempt. The Louisville & Nash- 
ville has lost only $15,726 but the Southern Railway 
has sustained a contraction of $153,055. In the 
following we show all changes for the separate roads 
for amounts in excess of $30,000, whether increases 
or decreases. 

PRINOIPAL CHANGES IN GROSS EARNINGS IN MARCH. 





Increases. r' 
Milinois Central __. -- ----- $579,270] Grand Trunk----------- $255,010 
Chesapeake & Ohio------ 210,361] Colorado & Southern.--- 192,912 
Chi Ind & Louisv_- 108,591] Missouri Kan & Texas_-- 159,437 
Oinc New Orl & Texas Pac 86,499] Southern Railway------- 153,055 
: Great Western-_ 50,307 | Canadian Northern- - - --- 52,600 
Te ae saa ie 46,318| Missouri Pacific_ - ------- 37 ,000 
Minneapolis & St Louis__ 39,528] Denver & Rio Grande- - -- 9,900 
Buffalo Rochester & Pitts. 35.776| Internat & Great North-- 63,000 
——_————-| Western Pacific--------- 6,300 
Representing 8 roads pene See 51,723 
in our compilation ___$1,176,.650| Georgia So. & Fla__.--_-- 30,604 
Canadian Pacifi fue. R ting 13 roads _ 
m Pacific. ....... : epresenting 
Great Northern_---_-__-_-_-_ 314,05 in our compilation - - "33, 332,591 





Except where the floods were at work last year, 
comparison quite generally is with pretty large earn- 
ings in 1913. Our early statement last year, as a 
whole, recorded a fair amount of increase, despite 
the losses by the roads in the flood districts. In 
brief, our statement for March 1913, comprising 
substantially the same roads as are now represented, 
registered an increase of $4,310,860, or 6.50%. In 
March 1912, also, our early compilation recorded a 
moderate increase, namely $3,702,918, or 5.73%. 
In March 1911, however, our compilation registered 
a loss of $1,053,860, or 1.59%, notwithstanding large 
gains by the three Canadian systems. In March 
1910 our preliminary statement revealed an increase 
of no less than $8,795,473, or 15.61%. In March 
1909, too, there was improvement, the increase then 
having been $5,082,356, or 10.99%. In March 1908, 
on the other hand, at the time of the intense depres- 
sion in trade, our early returns recorded a loss in the 
large sum of $9,150,668, or 14.36%. We furnish, 
herewith, a summary of the comparative totals for 
March and the first quarter of each year back to 1907. 


Mileage. 





Gross Earnings. Increase (+) 





or 
Decrease (—). 


Year 
Given. 


Miles. 
92,737 
97/25: 


Yr.pre— 
ceding. 


Miles. 
92,048 
96 


Year 
Given. 


Year 
Preceding. 











$ 
+ 155,556 
+6,150,813 
+ 2,658,963 
+5,919,989 
+ 4,296,997 
+3,197,856 


s 
36,574,594 
38,767 ,463 
43,192,673 
48,306,240 
54,154,932 
50,750,057 
55,634,679 
54,355,422 
50,899 ,522 
55,489 877 
71,896 ,303 
63,700,200 
46,239,241 
56,360,415) 
66 292,979) 
64,701,402) 
67,400,090 
72,976,974 


$ 
36,730,150 
44,918,276 
45,851,636 
54,226 ,229 
58,451,929 
53,947,913 
63,656 ,496 
54,218,287 
56,099 ,462 
60,824,758 
77,540,501 
54,549,532 
51,321,597 
65,155,888 
65,239,119 
68,404,320 
71,710,950 
70,785.610 


104,287 ,357)| 107,550,519 
126,755,310) 109,339,374 
126,102,007) 121,187, ‘638 
154,477,543) 132; 538, — 
97,542) 3.28) 167,574 617) 154,125,356 

90,481) 1.72)155 ,555,409 146, 020, 060 
93, 441) 2.33) 181,463 ,231)160, 459,158 
83,386 152,071,336) 153,791,510} 
78,881) 9) 149,372, 123) 142, 415, 455 
81,448) 8| 183,644,696 154,918,113 
91,100 0] 214,200,964 | 204,957,203 
82 332 149,515 630) 168,299,991 
76, 193} 142,902,711) 131,609,385 
84 398 179,172,331) 155,045,813 
86,208) 182,039,008) 180487/121 
86, 495) 190,997,306 180,042,806 
85, 963, 2.73 207,756 ,220, 187,761,626 
90, 774 1.38) 199,188,010) 210,623,711 





+5,199, 940 
+ 5,334,881 
+5,644,198 
—9,150,668 
+ 5,082,356 
+8,795,473 
—1,053 ,860 
+3,702,918 
+4,310,860 
—2,191,364 


—3,263,162 
417,415,936 
+4,914,369 
+21,9338.700 
5] + 13,449,261 
+91536 349 
421,004,073 
—1.720,174 
+6.956.671 
+ 28,726,583 
+9,243.761 
—18,694'361 
+ 11,293,326 
424,126,518] 1 
41,551,887 
+ 10;954'500 
+19,994'594 
—11,485,701 


84,398 
86,208| 2.60 
86,495, 1.95 
85,963) 2.73 
90,774, 1.38 


91,907, 0.75 
95,832) 1.21 
92,777| 1.18 
97,195 1.97 





























Note —We do not include Mexican roads in any of the years. 


It was remarked above that the Western grain 
movement had run in excess of the large movement 
last year. This was entirely due to heavy deliveries of 
corn and oats. The wheat receipts at the Western 
primary markets for the four weeks ending March 28 
were only 15,085,000 bushels against 17,608,000 
bushels in the corresponding four weeks of 1913, the 
barley receipts only 5,572,000 against 7,069,000 and 
the rye receipts 777,000 against 977,000. The corn 
deliveries, on the other hand, for the four weeks were 
21,406,000 bushels, against 16,876,000 bushels 
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(though Chicago lost heavily, even in the corn 
receipts), and the arrivalsof oats reached 17,782,000 
bushels, against 14,252,000 bushels. Adding the 
five cereals together, the grain receipts the present 
year for the four weeks were 60,622,000 bushels, 
against 56,782,000 bushels. In the following we 
furnish the details of the Western grain movement 
in our usual form : 
WESTERN GRAIN RECEIPTS. 








Flour. Wheat. Corn. Oats. Barley. Rye. 
(ddis.) (bush.) (bush.) (dush.) (dush.) (bush.) 

Sa 943,000 1,858,900 7,280,000 7,774,000 1,881,000 282,000 

Sa 734,000 2,293,000 10,457,000 7,863,000 2,791,000 281,000 
Mtiwaukee— 

| ar 195,000 401,000 1,383,000 1,909,000 1,482,000 213,000 
- ye ee 124,000 559,000 836,000 851,000 1,370,000 211,000 

Saree 256,000 1,310,000 1,611,000 2,199,000 140,000 2,000 

I a cet sd 239,000 1,796,000 1,209,000 1,366,000 167,000 13,000 
Toledo— 

ns Glick he 237,000 633,000 OS eae 4,000 

Dineuedce.. “anbone 28,000 438,000 Senge >, wetewn 2,000 
Detroti— 

EE 29,000 91,000 380,000 DC. ;) wikeet,. aeaude 

Sees 28,000 11,000 184,000 PT .-- ademas. ' eannns 
Cleveland— 

, SS 56,000 35,000 458,000 359,000 6,000 2,000 

| RET 17,000 53,000 418,000 . —-ccnbeen: - gaaude 
Peoria— 

I Scene, tenis 161,000 81,000 1,318,000 898,000 276,000 14,000 
pe. .. iE 8,000 189,000 1,057,000 576,000 322,000 74,000 

Pesiedsa-  deocan 936,000 53,000 350,000 116,000 5,000 

Re ian a qutehedk 2,128,000 13,000 293,000 374,000 32,000 
Minneapolis— 

(So 8,284,000 1,141,000 1,114,000 1,671,000 255,000 

Dicthesss?  beaeee 9,151,000 380,000 1,207,000 2,045,000 364,000 
Kansas City— 

SE chaseak -amalen 1,157,000 3,621,000 1,420,000 $ ..... -..... 

iii abn ken ‘ 850,000 Re ee 
Omaha— 

As Pare oo, eZ OE eS een 

TS 634,000 1,034,000 ne - aekaah. weaee 
Total af All— 

SEAS 1,640,000 15,085,000 21,406,000 17,782,000 5,572,000 777,000 

ls SP 1,330,000 17,608,000 16,876,000 14,252,000 7,069,000 977,000 


The cotton movement in the South was somewhat 
larger than the small movement of. March 1913. 
The shipments overland were 127,186 bales, as against 
98,743 bales last year, but comparing with 251,087 
bales in 1912;and the receipts at the Southern ports 
were 571,079 bales, against 444,200 bales in 1913, 
but comparing with 777,327 bales in March 1912. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH, AND FROM 
JANUARY 1 TO MARCH 31 1914, 1913 AND 1912. 





























March. Since January 1. 
Ports. 
1914. | 1913. | 1912 1914. | 1913. 1912. 

Tr bales _ | 195,842/ 170,204/190,640) 957 ,757) 699,212/1,015,141 
‘ 6 d 207 ,260) 218,467) 277,064 
580,564 278,374| 629,517 
003) 17,6. 71.710 27,436) 120 631 
Pensacola, &c........--.-- 2,309; 7,690) 41,510 39,231) 29,040° 150,265 
it noceeceneaishe 77,075) 40,666/)139,422) 275,257; 158,031) 642,431 
Ct x cadcacacasee 9,150) 2,525) 41,372 65,550; 28,075) 143, "282 
ys i ik espa 8,626) 19,593] 23,346 27, ‘630 30,180 98,209 
CT né .ctsonecanwel  ebeu wat” ‘Maeeee 110 339 
EN SPC 10,389} 10,241] 47,386 57,345; 28,692) 158,749 
et cnc ee ctecsad 46,620} 44,187) 46,511) 139,280) 98,080) 194,905 
Newport News, &c_....... 12,991) 9,053} 11,304 50 mot 42,879 18,304 
MO Kdatscennaewcdnd 571,079) 444,200)| 777,327 |2,471, 1941/1, ,638 ,576/3 448,837 








To complete our analysis we furnish the following 
six-year comparisons of the earnings of leading roads 
arranged in groups. 

EARNINGS OF SOUTHERN GROUP. 





















































March. 1914. 1913. 1912. | 1911. 1910. 1909. 
$ $ ee ¢ $ $ 

Ala Gt South_-_ 438,170 431,043 401,436, 335,256 370,769 285,050 
AlaNO&TP | 

NO&NE_| @348,316 348,316 341,084 304,027 322,977 273 ,847 

Ala & Vicks_| @165,264 165,264 133,973 146,138 141,970 133,486 

Vicks Sh& P| «158,420 158,420 123,368 121,020 118,958 113,262 
Ches & Ohio.c| 3,101,028) 2,890,667) 3,071,886 2,574,547| 2,886,698) 2,249,643 
Cin NO&TP 925,705 839 ,206 806,721 573,033 793,924 ,139 
Lou & Nash_b.| 4,909,725) 4,925,451] 4,939,330, 4,874,674| 4,790,530) 3,907,398 
Mobile & Ohio} 1,057,220) 1,081,109) 978,164 1,019,140 932, 387 & 
Seab'd Air Line} 2,394,869) 2,383,443] 2,213,531 2,253,819 2,035,275 1,775,400 
Southern Ry-.-} 5,881,515) 6,034,570) 5,556,583 5,361,435) 5,153,645| 4,668,154 
Yazoo & M V-| 1,016,753) 1,039,608) 853,510 910,177 891,746 818,762 

WE cbswecs 20,396 ,985) 20,297,097) 19,419,586 18,473,266) 18,438,879) 15,718,725 

a Months in 1914 not yet reported; taken same as last year. 

bd Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 

¢ Includes Chesapeake & Ohio of Indiana beginning July 1 1910. 

EARNINGS OF SOUTHWESTERN GROUP. 
March. 1914. 1913. 1912. 1911. 1910. 1909. 
$s $ z ¥ f c 

Colo & South. 973,058} 1,165,970) 1,035,318) 1,115,314) 1,417,327| 1,176,373 
Denv & R G..| 1,672,300) 1,772,000) 1,717,731) 1,687,224| 1,955,958| 1,676,302 
Int & Gt No.- 736,000 799,000 755,538 733,082 731,189 630,284 
Mo Kan & T-a| 2,309,996) 2,469,433) 2,016,273) 2,241,099] 2,261,802) 1,960,188 
Mo Pacific_...| 4,774,000) 4,911,000) 4,289,160) 4,346,652| 4,840,870) 4,052,875 
St L So West_| 1,055,000) 1,079,000 972,731 982,494 939,982 846,123 
Texas & Pac._| 1 ‘458, 396) 1,455,893) 1,332,785) 1,205,475) 1,313,701) 1,147,424 

. ee 12,978,750) 13,652,296) 12,119,536) 12,311,340) 13,460,829) 11,489,569 











line from Nov. 


1 1912. 


« Includes Texas Central in 1914, 1913, 1912, 1911 and 1910 and Wichita Falls 
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EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 








March. 1914. 1913. 1912. 1911. 1910. 1909. 

$ $ $ $ $ $ 
Canadian Pac_| 9,298,000|10,965,000/ 10,519,319 8,800,640] 7,796,337| 6,518,763 
Chic Gt W*__| 1.207.879] 1,157,572) 1,051.712| 1,070,865] 1,149'262 638 
DulSS& Atl.| °292'548| °285'338| ‘243,032; °227.535| '276'893| 217.138 
Great North..| 5,161.646| 5,475,696] 4,847,167| 4,429.958| 4,667,644| 3,996,095 
Minn & St L.| {414.427 374.439 
Iowa Cent./| 828,933 789,405] 651,805! 746,503} |328,926| 304°445 
M St P & SSM| 2,321.497| 2,320,595] 1,513,137| 1,645,007| 1,880,365| 1,576,820 
Total _..... 19,110,503| 20,993,606] 18,826,172) 16,920,508] 16,513,854| 13,921,338 























*Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 


EARNINGS OF MIDDLE AND 


MIDDLE WESTERN GROUP. 





























March. 1914. 1913. 1912. | 1911. 1910. 1909. 
$ $ et aaa $ $ 

Buff Roch & P| 975,208, 939,432] 819,541, 691,343] 757,936, 546,031 
Chicago & Alt; 1,094'877| 1,146,600| 1,281,365  1,098,932| 1,172,492| 1,060,120 
Chic Ind & Lou 586,542) °477,951| '534.935, °512,880| 542/857) °441;159 
Grand Trunk}! | 

Gr Trk W_|| 4,423,671| 4,678,681) 4,080,230, 3,909,773, 3,793,257| 3,167,451 

DetGH&M } | 

Canada Atl)! 
IllinoisCent.c_| 5,839,126| 5,259,856] 5,189,260] 5,194,038|b5,538,953| 4,948,472 
Tol Peo &W_-| 103,007| 101,796, '105.273| ° 97.970} ‘101,426, ° 94:300 
Tol StL & W.-| 362,593 339.347) 318,197| 311,089] 316,479| 288.901 
Wabash ._.._- ,486,084| 2,439,766) 2,201,081| 2,372,442) 2,524°441| 2,149,659 

Qi aicis 115,871,108 15,383,429) 14,529,882) 14,188,467] 14,747,841 12,696,093 








b No longer includes receipts for hire of equipment, rentals and other items. 
¢ Includes earnings of Indianapolis Southern beginning with July 1910. 


We now insert our detailed statement comprising 
all the roads that have thus far furnished returns for 





























March. 
GROSS EARNINGS AND MILEAGE IN MARCH. 
Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1914. 1913. Dec. (—). | 1914. | 1913. 
$ $ $ 
Alabama Great South 438,170 431,043 +7,127| 309) 309 
Poe” eee 187,514 190,210 —2,696| 291 291 
Buffalo Roch & Pittsb 975,208 939,432 +35,776 58 573 
Cc orthern__| 1,533,300) 1,685.900| —152,600) 4,670) 4,297 
C c_...| 9,298,000) 10,965,000} —1,667,000' 11,920/11,458 
Chesapeake & Ohio..| 3,101,028) 2,890,667 +210,361| 2,346) 2,324 
Chicago & Alton. --__- 1,094.877| 1,146,600 —51.723) 1,032} 1,026 
Chicago Great West__| 1,207,879) 1,157,572 50.307| 1.496) 1,496 
Chi Ind & Louisv. 586,542 477,951 +108.591 16 $16 
Cin N O & Texas * 925,705 839,206 +86,499 6 
Colorado & Southern. 973.058; 1,165,970} —192,912) 1.867) 1,809 
Denver & Rio Grande} 1,672,300) 1,772,200 —99,900| 2,598) 2,554 
estern I a 410,800 467,100 —56,300| 937 937 
Denver & Salt Lake_. 80,830 61,354 +19,476) 214) 214 
Detroit & Mackinac... 110.910 111,195 —285 411 411 
Dul South Shore & Atl 292,548 285,338 +7,.210} 627) 625 
Georgia South & Fla__ 216,904 247 ,508 —30,604 395 395 
Grand Trunk of Can 
Grand Trunk W 4,423,671| 4,678,681 —255,010) 4,549) 4,548 
Det Gr Hav & Mil 
Atlantic__ 
Grand Trunk Pacific. 308,982 85, +23,019) 1,104) 1,104 
Great Northern _-_-_._- 161,646] 5,475,696 —314,050) 7.806) 7,782 
Illinois Central_____- 5,839,126) 5,259,856 +579,270| 4,763) 4,763 
Internat & Grt North 736,000 799,000 —63.000} 1,160) 1.160 
Louisville & Nashville} 4,909.725) 4,925,451 —15,726| 4,923) 4,919 
Midland Valley_.-.-- 119,534 13,8. +5,676 373 373 
Mineral Range-_---_-- 55,835 70,271 —14,436) 124 127 
Minneap & Bs weet, 828,933 789,405 +39,528) 1,585) 1,585 
owa Central____. 
Minn St P&SS.M-_-| 2,321,497) 2,320,595 +902 3,976) 3.772 
Missouri Kan & Tex.a| 2,309,996) 2,469,433 —159,437) 3,817) 3,817 
Missouri Pacific. ___ -774.000} 4,911,000' —137, »283| 7,236 
Mobile & Ohio__.__- 1,057,220; 1,081,109 —23,889) 1,122) 1,114 
Nevada-Cal-Oregon _ 27.24 25.4 +1,778 238 238 
Rio Grande Southern. 40,973 51,4 —10,460| 180 180 
8t Louis Southwestern 55, 1,079,000 —24,000) 1,715) 1,715 
Seaboard Air Line_...| 2,394,869) 2,383,443 +11 426) 3,081) 3,070 
Southern Railway____| 5,881.5 6,034,570} —153,055| 7,036) 7,036 
Tenn Ala & Georgia. 7.4 12, —4,650) 94 94 
Texas & Pacific______ 1,458,396; 1,455,893 +2,503) 1,885) 1,885 
Toledo Peoria & West 103, 101,79 +1,211; 248 248 
Toledo St L & West_-_ 362,593 339 347 + 23,246 451 451 
| GRRE 2,486,084) 2,439,766 +46,318) 2,514) 2,514 
Yazoo & Miss Valley_| 1,016,753) 1,039,608 — 22,855) 1,372) 1,372 
Total (45 roads)___| 70,785,610) 72,976,974, —2,191,364 92,045 90,774 
Net decrease (3.01%) 
Mexican Roads (not in|cluded in to|tal)— 
Interoceanic of Mex... 973.438 767,199 +206,239' 1,031) 1,031 
Mexican Railway -__- y620,300 v560,600 +59, 5 361 
National Rys of Mex.z} 3,624,873) 4,367,288 —742,415) 6,135) 6,135 














a Includes Texas Central in both years. 
z Now includes Mexican International in both years. 
vy These figures are for three weeks only. 








THE NEW FEDERAL RESERVE DISTRICTS. 


The dissatisfaction over some of the selections made by the 
Reserve Bank Organization Committee in determining the 
cities in which the Federal reserve banks are to be located, 
and the boundaries of the districts, has increased since the 
committee’s decision was announced on the 2d inst. The 
strongest opposition very naturally has come from New Or- 
leans. The bankers of Newark and Northern New Jersey 
have also evidenced their protest at being included in the dis- 
trict of which Philadelphia is the centre, instead of being 
embraced in the New York district. In Connecticut the 
bankers of the southwest section, who have close affiliations 
with New York, have evinced displeasure at being brought 
into the Boston reserve district. In the case of Pittsburgh, 
which the committee failed to name as a reserve bank city, 
objection is expressed to its being joined to the territory of 


which Cleveland is the centre, and Senator Oliver of Pennsyl- 
vania declares that if it was not found possible to place a 
Federal reserve bank at Pittsburgh, then that city should 
have been included in the district with Philadelphia. The 
selection of Richmond in place of Baltimore, is also protested 
by the commercial and banking interests of the latter city. 
The Omaha bankers have indicated their objection to being 
attached to the Kansas City district instead of either having 
a bank of its own or being attached to Chicago. Itisclaimed 
by Senator Hitchcock of Nebraska, who has made known 
his intention to file a protest against the inclusion of 
Omaha in the Kansas City district, that 90% of the bank 
clearances of Omaha go through Chicago and that 90% of 
the commercial business of Omaha is with Chicago. One of 
those who have commented adversely on the action of the 
Organization Committee is Senator John W. Weeks of 
Massachusetts, a member of the Senate Banking and Cur- 
rency Committee, and who is said to have played an import- 
ant part in the perfaction of the currency bill before it 


reached the Senate. In his criticism, Senator Weeks says: 

It is not difficult for any one to criticize the subdivision of the country into 
districts or the location of the reserve banks; in fact, it is almost impossible 
to make an arrangement that some one will not criticize. But I may fairly 
question the propriety of locating two banks in the home State of one of the 
members and one in each of the other members, especially when in two, if 
not three, of these cases they are not the natural location for reserve banks. 
The apparent and confessed attempt to limit the business which naturally 
goes to New York may properly be criticised, not only because it is unfair, 
but it is so unscientific that in the end it will not be effective. What would 
be thought of an English commission trying to reduce the importance of 
London as a financial world centre or a French commission taking the same 
course in the case of Paris or of a German commission trying to belittle 
Berlin in such arbitrary fashion? 

The most severe criticism, however, and one in which I am unqualified, 
is of the committee tangoing about the country for the purpose of asking 
people if they wanted a reserve bank. Of course, the local pride of every 
community would develop the same reply, and this has embarrassed the 
committee, so that they have authorized 12 banks, very materially weaken- 
ing the system by so doing and developing a system for which there was 
really no demand. I do not wish to apepar in the position of a carping 
critic, but the result of the work of the committee bears out the criticisms 
made at the time of the passage of the bill. The proper method by which 
to organize this system was to appoint the Reserve Board that was to 
manage the system, and let them organize it. Then the organization would 
have been as far as possible removed from political considerations. Now, 
having been organized by an essentially political and partisan board, it 
bears all the earmarks of a result which might have been anticipated from 
such procedure. 


Representative Humphrey of Washington, in a debate in 
the House on the 4th, voiced his disapproval of the commit- 


tee’s selection as follows: 

I was one of the members of the House who voted against the present 
currency bill. I did it very largely upon the ground that it contained pro- 
visions which would make it largely political and which would bring our 
banking system into politics. Gentlemen from the Democratic side of the 
House held up their hands in horror when the suggestion was made that any 
one would ever play politics with the business of this country. The first 
step has been taken; these banks have been designated. The board to 
designate them consisted of three men, and each of these three men was a 
Democrat, and it is a fact worthy of note that each city that furnished one 
of the members of this committee has been designated as one of the reserve 
cities. I do not believe that there is one man out of one hundred unpreju- 
diced who would say that Richmond, Va., ought to have been designated 
as one of those cities. Think of the absurdity of Baltimore, a great business 
and financial centre like that city, doing business through Richmond, to 
say nothing of Washington. 

In answer to the criticisms, Representative Carter Glass 
of Virginia, Chairman of the House Banking and Currency 
Committee, gave out a statement on the 4th inst. in which 
he said: 

The importance to any community of having a regional reserve bank has 
been in some instances lamentably over-estimated. Aside from a sentimen- 
tal prestige and the advertisement which the possession of one of these banks 
is assumed to give the seat of their location, there is absolutely nothing 
else to it. For practical purposes, the branch banks are the real working 
elements of the system. It is these branch banks which, in most instances, 
do the re-discounting. Under the terms of the bill the branch banks are 
to be administered by duly appointed boards of directors and the manage- 
ment of these branch institutions will be distinctive and will more nearly 
relate itself to local business interests of the regional banks, so that the out- 
cry against the action of the Organization Committee is a mere expression 
of disappointment and consequent resentment, arising from a very natural 
civic pride. It is an expression which can be and should be easily pardoned, 
because it is perfectly natural. 

But when anybody undertakes to say that the action of the Organization 
Committee was prompted b; political considerations, or influenced by the 
supposed activities of any public man or set of politicians, I think such a 
critic is going far afield from the truth of the situation. Furthermore, when 
anybody undertakes to say that the decision of the Organization Committee 
was known beforehand in any quarter, he is simply giving vent to his imagt- 
nation. I venture to believe that there are few people in public life of 
Washington who are more intimate, in a sense, with the Secretary of the 
Treasury, or whose representative relations to another member of the Or- 
ganization Committee is closer than mine has been for many months, and 
I believe if anybody could have foreknowledge of the purposes of the Or- 
ganization Committee, I could have. Asa matter of fact, neither the See- 
retary of the Treasury nor any member of the committee disclosed tome 
anything concerning the purposes of the committee; and I do not believe 
there is a human being outside the Organization Committee who can truth- 
fully say he was given advance information on the subject. 

With my knowledge of facts and study of thesituation, covering a period 
of 16 months, I would not, had I the power, make more than a single change 
in the districts as defined by the Organization Committee, and that change 
I do not care to point out, as no good could be expected from any suggestion 





that now might be made. Referring again to the relative importance of 
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the branch banks and the regional reserve banks, in the practical operation 
of the system, no business centre will lose its identity nor have its business 
relations seriously interrupted. The banking operations and the com- 
mercial transactions of any given territory will be practically maintained as 
they exist to-day, for the reason that such territory will transact its business 
with the branch bank, if more convenient than with the regional reserve 
bank, so that there is no earthly reason why any large financial or com- 
mercial community should be in the least degree uneasy over the prospect 
of losing any business which it now commands. 
Further remarks of Mr. Glass made on the 8th are given below: 


—_e——_ 
Some of the varied comments among the New York 
bankers include the following made by Otto T. Bannard, 


President of the New York Trust Co.: 

In the first place, the number is entirely too large. 
one large bost than twelve small ones in a storm. Four districts would 
have been the correct number for the entire country. The districts have 
been bounded without any regard to financial or commercial requirements. 
It is purely a political and geographical allotment. For instance, Jersey 
City and Hoboken have to go to Philadelphia, Stamford and Greenwich 
have to go to Boston, while New York City is the natural commercial centre 
for those communities. In point of number and boundary the allotment 
of districts is about as bad as it could be. The political nature of the dis- 
tribution is instanced im the leaving out of New Orleans. New Orleans is 
the commercial and financial centre of the Southarn States, and, to any 
fair-minded man, is more clearly entitled to a Federal bank than either 
Dallas or Atlanta. Tho selection of Richmond instead of Baltimore or 
Washington also clearly shows that politics and not business or financial 
expediency ruled in the selection of the cities for the various districts. 

In viewing favorably the action of the Committee in con- 
fining to New York State the district of which New York 
City is made the centre, Walter E. Frew, President of the 
Corn Exchange Bank, is quoted as saying : 

.It is really a blessing in disguise, so far as New York is concerned. I 
think that when New York banks begin to think it over they will recognize 
that the Organization Committee did them a better turn than it realized 
at the time. By not including the wide territory New York City stands 
& better chance of retaining its supremacy in the banking field. The banks 
in the New Jersey and Connecticut districts excluded from New York will 
.continue to do business with New York and will continue to require banking 
facilities here. If these banks had been included in the New York reserve 
bank they would have been able to use their balances at the New York 
reserve institution for remitting to New York. They would not, therefore, 
wave to keep special balances with New York individual banks. 

But as now their affiliation will be with the Federal reserve bank of 
Philadelphia or Boston, their balances in these institutions are unavailable 
for New York purposes and they will be compelled to maintain separate 
balances here with individual banks. Thus the smaller the New York 
district the greater are the chances that interior bank balances will be 
retained in individual banks here. It's too bad for New York City banks 
that the Federal res*rve district for New York could not have been confined 
to Manhattan Island. 


-Max May, Vice-President and Manager of the foreign 
exchange department of the Guaranty Trust Co. of this city, 
is likewise unable to see any disadvantages to New York 


because of the restriction of the district. He says: 

The function of the reserve banks is to aid, not compete, with the banks 
supported by private capital. They have the right under the new cur- 
rency law to deal in foreign acceptances, but it is not likely that they will 
do so. Even if the local reserve bank should enter into competition with 
the other banks for this class of business, I do not think it would succeed. 

They cannot take away the supremacy of New York as a money market, 
no matter what they do. Particularly is this true with reference to our 
dealings with foreign nations. Here are made the quotations for foreign 
exchange, and here they will remain. Europe would not ship gold to any 
other city, so the other cities of the country must come to us. Last year 
the Guaranty Trust Company drew bills on 2,389,965 bales of cotton at an 
average of $60 a bale, as well as grain bills totaling $38,000,000, and copper 
and other metals amounting to $40,000,000. London biils of exchange 
were $1,827,000,000. German bills, $654,000,000; French bills, $34,- 
000,000 and other countries, $42,000,000, or a total of $2,363,000,000. 
That is one-third of the foreign exchange business of the United States. 

—o-—_ 

Proceedings in opposition to the inclusion of Northern 
New Jersey in the Philadelphia district were instituted last 
week by Walter M. Van Deusen, Cashier of the National New- 
ark Banking Co. of Newark, and Chairman of the Banking and 
Currency Committee of the New Jersey Bankers’ Associa- 
tion. In an endeavor to ascertain the preferences of the 
bankers in the northern section of the State Mr. Van Deusen 
has addressed a letter to the directors of the various banks, 
and has asked them for information on the following points : 


Time of travel to Philadelphia and to New York from your city; express 
rate per thousand on currency to Philadelphia and to New York; do you 
have direct train service to Philadelphia? The proportion of banking 
business you do with New York and with Philadelphia; the proportion of 
commercial business your section does with New York and Philadelphia; 
how frequently does a representative of your. bank visit New York and 
Philadelphia? Please give any other reasons which occur to you as to why 
your bank should be located in the New York district rather than in the 
Philadelphia district. 


It is stated that he will present the results of his query to 
the Executive Committee for action. Speaking against the 
division made by the Committee so far as it concerns his 
section, Mr. Van Deusen took occasion to refer to Section 2 
of the Federal Reserve Act, which provides that : 


The determination of said Organization Committee shall not be subject 
to review except by the Federal Reserve Board when organized: provided 


I would rather have 


that the districts shall be apportioned with due regard to the convenience 
and customary course of business and shall not necessarily be conterminous 
with any State or States. 


“The assignment by the Organization Committee in this 
instance”, he declares, ‘‘was certainly not with due regard 
to the convenience and customary course of business; 





nothing much more inconvenient could be imagined’. Mr. 


Van Deusen furthermore says : 

Our course of business is almost entirely with New York and not with 
Philadelphia. This whole section of the State is a commuting section. 
The commuter is paid cash in New York. He pays his butcher, the butcher 
Pays the whoelsaler here in Newark and the wholesaler deposits the money 
in local banks. The result is this money has to go back to New York. 
There is a constant circulation between Newark and New York of currency. 
We have to maintain accounts there just as an individual maintains an 
account in one of our banks. 

This currency goes to New York by messengers. Sometimes a bank here 
will send several hundred thousand dollars in this way in a single day. If 
this money has to go to Philadelphia by express it will cost a lot of money. 
I estimate it will cost the local banks to ship currency to Philadelphia by 
express between $25,000 and $50,000 a year. 

Newark is by no means the hardest hit by the committee's assignment. 
Jersey City, Hoboken and Bayonne, for instance, are considered ‘‘across 
the street’' from New York. There are three banks in Jersey City, two in 
Hoboken and one in Bayonne which clear through the New York Clearing 
House, making them really New York banks. That indicates how close 
the territory is to New York banking business. 

Then, too, there are communities in the northern counties, like Newton, 
Dover and Morristown, whose banks would have to go to New York before 
they go to Philadelphia. There is no direct communication with the latter 
city and their messengers would have to go almost within sight of the 
New York reserve bank and then travel 100 miles to the bank to which 
they are assigned. 

I made a canvass of all the banks in the State when the organization com- 
mittee was considering the assignment question. We found that a line could 
be drawn across the State at Trenton, and all places north of this line wanted 
New York and all south of it wanted Philadelphia as their reserve centre. 
The farmers in the southern section all do business with Philadelphia, while 
the big manufacturing plants in the north all do business in New York. 
All of these plants maintain big New York offices, while none of them 
scarcely has offices in Philadelphia. 

The bankers of Northern New Jersey gave voice to their 
disapproval of the action of the Committee in placing them 
in the Philadelphia district, in resolutions adopted this week 
by representatives of the banking interests of Hudson, Essex, 
Passaic and Bergen counties. The meeting of the Hudson 
County bankers was held in the quarters of the Commercial 
Trust Company of New Jersey, at Jersey City, and was pre- 
sided over by Edward I. Edwards, Cashier of the First Na- 
tional Bank of Jersey City and Comptroller of the State. 
The following are the resolutions adopted at the meeting: 

Whereas, The Hudson County bankers, representing national banks, 
State banks and trust companies located in the several cities of such county 
have been advised that such institutions as have become members of the 
Federal reserve system must become affiliated with the Federal reserve 
bank located in Philadelphia, and 

Whereas, Hudson County is practically a part of New York City for bank- 
ing and business purposes, and the future success of our business interests 
demand a continuation of such conditions, and 

Whereas, The national banks of our several communities becoming 
members of the Federal reserve system, having in view the express provision 
of the law that the districts should be apportioned with due regard to the 
convenience and customary course of business and that any recommenda- 
tion contrary to such provision would result in a large loss in bank ae- 
counts and other business and would necessarily be very injurious to the 
future success of our banks, and 

Whereas, The Hudson County bankers are desirous of using their best 
efforts to insure the success of the Federal reserve system to the end that 
the said banks and trust companies will be affiliated as members, which 
would be impracticable under the proposed Federal district, it is 

Resolved, That we do hereby protest against any division of territory in 
establishing the Federal reserve district that would not include Hudson 
County in the same district of which New York City is a part. 

In addition to the protests entered by the bankers of the 
four counties named, the Newark Board of Trade took similar 
action on the 8th inst. when it passed the following resolu- 
tions drafted by its Committee on Currency: 

Resolved, That we, the Board of Trade of the City of Newark, do most 
emphatically protest against the assignment of Newark to any other than 
the New York district, as it is directly against the natural course of business, 
and the convenience and freest exchange between business and financial in- 
stitutions of this city and New York City, and will cause them great incon- 
venience and prevent the freest use of the new system; and be it further 

Resolved, That a copy of this protest be sent to the Federal Reserve Bank 
Organization Committee, and that we further urge the members of Congress 
from this State to use every effort possible to secure the assignment of this 
section of the State of New Jersey to the New York district. 

Although the New Jersey Senate on the 7th inst. passed 
Assemblyman Godfrey’s bill permitting State banks and 
trust companies to become members of the Federal reserve 
banks, it is stated that instead of such procedure being con- 
templated by the State banks, the national banks in the 
northern section of the State are seriously considering the 


surrender of their Federal charters with a view to entering 
the State system. 


prac wirnrae 

The attitude of the New Orleans interests because of the 
failure to recognize that city in the apportionment of the 
country into reserve districts is set out in extraordinarily 
frank resolutions adopted at one of the most notable mass 
meetings of its citizens ever held. The meeting took place 
on Saturday, the 4th inst., in response to the joint call 
issued by the New Orleans Clearing-House Association, the 
New Orleans Association of Commerce, the Board of Trade, 
the Stock Exchange, the Sugar Exchange, the New Orleans 
Contractors and Dealers’ Exchange and the Real Estate 
Auction Exchange. Sol Wexler, President of the Whitney 
Central National Bank and Chairman of the Clearing-House 
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Committee, was one of the principal speakers at the gather- 
ing; in protesting against the omission of New Orleans from 
the Organization Committee’s list, he said in part: 


In the hearings in New Orleans a concrete statement of the facilities in 
this city for handling the banking business of this section of the country 
was forcefully presented. Weanswered with unquestioned facts and figures 
every question or suggestion of the members of the committee affecting the 
claims of New Orleans. At that meeting the statement was made that 
New Orleans was a borrowing city. We easily refuted this by presenting 
figures compiled by the Comptroller of the Currency which showed that the 
maximum amount borrowed by New Orleans was $34,800,000, whereas our 
total credit facilities were $85,000,000, exclusive of Government deposits. 
We presented figures on the extent of our commerce and population and 
clearly showed that these as well as our banking facilities far exceeded those 
of our competitors in the contest for a regional reserve bank. Every class 
of business is transacted in New Orleans. We do an international business, 
whereas Atlanta and Dallas do a local business; what might be termed a 
country business. The very nature of our business requires a greater 
knowledge of the banking business than does that of Atlanta and Dallas. 
In the face of this array of facts New Orleans has been ignored, and the 
action of the Federal Committee can be attributed to only one cause— 
politics. 

During the consideration of the currency bill by the committees of the 
House and Senate,the bankers and the business men of the nation argued 
against placing the selection of the Federal Reserve banks in the hands of 
an organization committee of Presidential appointees. This was a bill of 
great economic importance to the country, and bankers and business men 
who appeared at those hearings foresaw the possibility of just what has 
happened. It was argued than that a committee of Presidential ap- 
pointees might use their positions as a means to reward political friends of 
the Administration and to punish enemies. Friends and supporters of the 
bill held up their hands in horror, and declared that such a great man as 
Woodrow Wilson would not permit such a thing. We argued and pleaded 
for a committee of bankers and business men, but we were overruled. 

We have little hope of relief from the Federal Reserve Board because the 
members of that, too, will be political appointees of the President. Wecan 
expect relief only through a Congressional investigation, and this the 
people of New Orleans must fight for. The dissatisfaction over the action 
of the committee is not confined to New Orleans. I have received tele- 
grams from Baltimore, a great banking centre that has been placed in the 
Richmond district. The worst possible economic blunders have been made 
by this committee. For instance, Jersey City, which is across the Hudson 
River from New York and connected with that city by a tunnel, has been 
placed in the Philadelphia district. Another evidence of the methods 
that have been employed in forming these districts may be cited in the cases 
of two Louisiana parishes. St. Mary Parish has been placed in the Atlanta 
district while the adjoining parish of St. Martin has been placed in the 
Dallas district. This absurd distribution of territory may be noted in 
every one of the districts. In Missouri, the home of Secretary Houston, 
and other political leaders who are friendly with the Administration, the 
committee placed two Federal reserve banks, one at St. Louis and another 
at Kansas City. Yet, in that vast stretch of territory from Kansas City 
west to the Pacific Coast there is not a single bank. 


The resolutions which were unanimously adopted at the 
meeting read as follows: 


Whereas, The Federal Reserve Act constituted the Secretary of the 
Treasury, the Secretary of Agriculture and the Comptroller of the Currency 
a “Reserve Bank Organization Committee’’ for the purpose of locating the 
Federal reserve banks and outlining the Federal reserve districts; 

Whereas, That Act expressly provided that the Federal reserve cities and 
the Federal reserve districts should be apportioned with due regard to the 
convenience and customary course of business within the United States 
and with foreign countries, and expressly provided that an investigation 
be made by the Organization Committee, in order fairly to ascertain what 
the said convenience and customary course of trade might be; 

Whereas, The said Organization Committee made such an investigation 
as was required by the statute creating it, and thereby secured valuable in- 
formation as to the magnitude, importance, convenience and customary 
course of the business of the various sections of the country, and as to the 
proper location of the reserve cities and the reserve districts contemplated 
by the Act; 

Whereas, Said committee, instead of locating the reserve cities and reserve 
districts in accordance with the convenient and customary course of busi- 
ness, as pointed out in unmistakable terms by their investigation, has pro- 
ceeded in many instances to locate and designate those cities and districts 
in utter and absolute disregard of the evident convenience and customary 
course of business, and in utter and absolute disregard of the just claims 
of certain important cities and communities, which claims are predicated 
upon convenience, customary course of business, population, commercial 
importance, geographical position and financial requirements and capa- 
bilities; 

Whereas, The action so taken in those cases indicates only too plainly , 
that the conclusions reached were arrived at, not by a careful and impartia 
consideration of the merits of the claims of the respective parties, given 
with an eye single to the greatest good for the greatest number, but were 
reached and based upon considerations of political expediency or personal 
interest and aggrandizement; 

Whereas, The fact that politics and the false guide of personal interests 
have entered into the conclusions reached unmistakably appears from the 
selection of Richmond, with a meagre population of 127,628 and a total of 
banking resources of $50,000,000, and making tributary to this compara- 
tively unimportant mart of trade the cities of Baltimore and Washington; 
the former with its population of 558,485 and its local banking resources 
of $309 669,000, and the latter with its prestige and importance as a nationa 
capital, to which is added a population of 331,069 and banking resources of 
$110,081 ,000; the selection of Atlanta, a city in Georgia, with a population 
of not more than 154,839 and a total of banking resources amounting to 
$48,000,000, and serving only a purely local territory, a city self-confessedly 
unable, without assistance, to support a reserve bank, and the making sub- 
servient to this comparatively unimportant city so large and important a 
city as New Orleans, the metropolis of the South, the second port of the 
whole United States, the largest manufacturing centre in the South (its 
manufactures being greater by more than $18,000,000 than the total manu- 
factures of Dallas and Atlanta combined), the key to! the dominant factor 
of, and the acknowledged financial centre, of the vast valley of the lower 
Mississippi, a city whose population of 339,075 is one and one-third times 
the combined populations of Dallas and Atlanta, whose banking capital 
is more than $1,000,000 greater than the combined capital of the banks 
of Dallas and Atlanta, whose banking resources of $104,829,110 is greater 
by $14,829,110 than the combined banking resources of Dallas and Atlanta, 
whose assessed valuation is one and one-third times as great as the assessed 








valuations of Dallas and Atlanta combined, whose enormous tributary 
country, whose early development of important banks and unrivaled 
banking history, whose position as the premier port of the Gulf of Mexico, 
the only seaboard which has been deprived entirely of recognition, whose 
presently tremendous and steadily increasing foreign trade through the 
Panama Canal and otherwise, with its necessarily tremendous volume of 
foreign bills and attendant banking requirements, and whose acknowledged 
ability to support and care for a reserve bank alike demanded the location 
within its borders of such a bank; 

The arbitrary outlining of a reserve district in such a way as to cut off 
from New Orleans the greater part of its own convenient and tributary 
State of Louisiana, and the thrusting of that city as an adjunct into a dis- 
trict the greater part of which it normally and customarily leads; 

The thrusting of the remainder of the State of Louisiana customarily 
tributary to New Orleans into an alien and distant reserve district in con- 
travention of its inclination, its convenience, its natural course of trade, 
its customs since time immemorial, and its logical channels of finance; 

Whereas, The foundation of the banking system of this great country, 
not upon the firm rock of its own inherent merit and applicability to the 
needs of the whole people, but upon the moving sands of the temporary 
demands of political faction, must necessarily result in disaster to the 
commerce and industry of the country and danger to our republican insti- 
tutions; now, therefore; be it 

Resolved, That the confidence of this community in the entire proposed 
banking system as a system founded on an earnest effort to meet the needs 
of the whole people, without regard to geographical location or political 
affiliation, and administered by impartial heads without bias or partisan- 
ship, is rocked and rent to its very foundation stone; that this community 
sees in a money power thus utilized in its inception to pay political debts 
and forge political fetters a menace to this republic far more overwhelming 
than that which threatened the United States of Andrew Jackson, and caused 
the dissolution of the Bank of the United States; that this community fore- 
sees the upbuilding in this country of ours of a plutocracy having at its com- 
mand the vast financial resources of the Government, using those re- 
sources to increase its power and to maintain its sway, a plutocracy deaf to 
reason, blind to justice, scornful of right; that this citizenship now rises to 
crush in its infancy such an octopus and demands without delay a’ Con- 
gressional investigation of the methods used and of the influences brought 
to bear upon the Reserve Bank Organization Committee, and a re-location 
of the reserve districts and cities in accordance with the just requirements of 
the business of the country and the provisions of the Currency Act; that this 
community demands in no uncertain terms that the Reserve Bank Organi- 
zation Committee be taught at once and for all time that they serve and do 
not dominate; that their law is the welfare of the State, not the welfare of 
their personal friends and political allies; that they are an instrument, not 
an autocrat; that they are not greater than but subservient to the people 
who created them. Be it further Resolved, That copies of these resolutions 
be sent to the President of these United States, the Reserve Bank Organi- 
zation Committee, the Senators from Louisiana, the members of the United 
States Senate, the members of the House of Representatives and the 
public press. 

————_¢—— 

Supplementing a protest against the placing of Baltimore 
in the Richmond district, registered in resolutions adopted 
by the General Assembly of Maryland on the 6th inst., a 
mass meeting of the banking and business men of Baltimore 
is to be held on the 15th inst. in Baltimore for the purpose 
of taking further steps to oppose the action of the Organiza- 
tion Committee. 

———_e— 

Agitation against the location of the reserve banks has 
likewise been conspicuous in both the Senate and House of 
Representatives during the past week. The controversy in 
the Senate resulted on Wednesday, the 8th inst., in the in- 
troduction of a resolution by Senator Hitchcock calling 
upon the Organization Committee of the Reserve Board 
‘“‘to send to the Senate copies of all briefs and written argu- 
ments made by each city applying to the Organization Com- 
mittee for the location of a Federal reserve bank, together 
with the reasons relied upon by the Organization Committee 
in fixing the boundaries of the reserve districts and locating 
the reserve cities.’’ 

In the House on the 8thinst., Representative Glass made a 
lengthy speech defending the Comptroller of the Currency, 
John Skelton Williams, against the attacks to which he has 
been subjected by those who have charged him with having 
brought influence to bear in having Richmond chosen as a 
reserve bank centre. 

After characterizing the New Orleans resolutions as “‘re- 
markably vindictive and vituperative,’’ Mr. Glass said in 
part: 

“TI want to say with respect to the Comptroller of the Currecny that in 
considering the location of the regional reserve bank in District No. 5, the 
husiness menjand bankers of the city of Richmond feared that the only weak- 
ness in the entire situation for them was the fact that the Comptroller of the 
Currency was a native and former resident of the city of Richmond, 
Knowing him to be a man of high sensibilities, they apprehended that the 
very fact that he was born in Richmond and had formerly resided there 
would influence him against Richmond and not in its behalf. I am auth- 
orized to state, moreover, that the entire Organization Committee voted as 
a unit in favor of locating a bank at Richmond. It was not due to the influ- 
ence of John Skelton Williams, who happens to be the Comptroller of the 
Currency and a member of that Organization Committee. 

‘*‘What sort of politics could be involved in the location of these regional 
reserve banks? Maryland is a closely contested State at elections, and the 
city of Baltimore, which usually controls the political situation there, is 
close also. How could a Democratic Organization Committee have 
successfully played politics in the State of Maryland by depriving the 
commercial centre of that State of a Federal reserve bank? Can it be 
conceived that the members of the Organization Committee were foolish 
enough to suppose that by depriving Baltimore of a Federal reserve bank 
they would strengthen the Democratic Party in a close State like Maryland? 
And so with the city of Richmond, in a State with 50,000 Democratic 

majority. Could the Organization Committee have been simple enough 
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Richmond a Federal reserve 

‘‘What possible political motive could have prompted the Federal Reserve 
Committee to deprive New Orleans of a Federal reserve bank? Is it 
conceived that depriving a Democratic city like New Orleans of a bank 
might help the Democratic Party in the State of Louisiana? Did this 
Democratic Federal Reserve Organization Committee dream that it might 
convert the Republican city of Philadelphia by giving it a Federal reserve 
bank after having made Maryland and Louisiana safely Democratic by 
depriving Baltimore and New Orleans of a bank each? 

‘*Baltimore will not lose one dollar of the banking business it has to-day 
by reason of the location of a regional reserve bank at Richmond. Nor 
will New Orleans lose one dollar of its banking business by reason of the 
location of a regional reserve bank in the city of Atlanta. In Baltimore 
and New Orleans a branch regional reserve bank will be located and those 
branches will fully maintain the banking prestige of those cities. All of 
this childish talk about some prejudiced person desiring to deprive New 
York of its pre-eminence as a commercial and financial centre is nonsense. 
New Yoek is the commercial centre of the United States, and is going to 
continue to be. Nothing that Congress or the Organization Committee 
may do will alter that fact. 

‘Federal Reserve Bank District No. 5 is composed of the States of 
Maryland, Virginia, West Virginia (except four counties) and North and 
South Carolina and the District of Columbia. The reports made to the 
Comptroller of the Currency on Jan. 13 1914 by all the national banks in 
each of these States show, in every essential respect, that the business of the 
national banks in Virginia, including Richmond, is far ahead of the business 
of the national banks of Maryland, including Baltimore, or of any other 
of the five States embraced in District No. 5.” 


to imagine that it might help the Democratic Party in Virginia by giving 
? 





In making known last week the cities in which it has been 
decided to locate the Federal Reserve Banks, the Reserve 
Bank Organization Committee issued a chart portraying 
financial statistics of the respective districts. This table, 
in addition to indicating the area and population of the 
various districts, shows the number of national banks in 
each and their capital and surplus, besides the total number 
of State and national institutions which have applied for 
membership, and the amount of capital to which they will 
subscribe. We give the table below: 


SHOWING SUBSCRIPTION TO STOCK OF FEDERAL RESERVE BANKS 
BY NATIONAL BANKS, STATE BANKS AND TRUST COMPANIES 
WITH AREA AND POPULATION OF EACH DISTRICT. 






























































National Banks March 4 1914. 
Dis- 

trict Area, Popu- 3 No. Capital 6% 
No. Reserve City. Sq. Miles. lation. “banks and Surplus. | Subscription 

$s $ 
i dik cen aeeun 6,557,841) 446 165,529,010) 9,931,740 
2 |New York 9,113,279) 478 343,693,437) 20,621,606 
3 | Philadelphia 8,110,217} 800 216,340,213) 12,980,412 
4 |Cleveland 7,961,022) 724 192,147,258) 11,528,835 
5 |Richmond s 8,519,313) 475 105,064,483) 6,303,868 
y Sar 233,860 6,695,341) 372 77,356,913) 4,641,415 
TEL Kcinocncceceun 176,940 12,630,383; 984 211,068,338) 12,664,100 
2. i eae 146,474 6,726,611; 434 80,717,981| 4,843,079 
9 |Minneapolis_._.....-- 437,930 5,724,893) 687 78,381,081; 4,702,864 
10 |Kansas City........-- 509,649 6,306,850) 835 93,065,912) 5,583,955 
Oe Se etc cenecuee 404,826 5,310,561; 726 92,003,123) 5,520,187 
12 |San Francisco_-.-.....- 693,658 5,389,303) 514 130,423,422) 7,825,405 
Wah btdcedenene 3,016,650 89,045,616|7,475 1,785,791,171| 107,147,470 

' 
Including State Banks and Trust Compantes 
that have applted for membership up to 
Aprii 1 1914. 
Dis- 

trict No. Capital 6% 
No Reserve City Banks. and Surplus. Subscription. 

$ $ 
5 0 ee re 446 165,529,010 9,931,740 
7 PT psp awdecnetwnaanecae 479 344,793 437 20,687 ,616 
a 801 216,550,213 12,993,013 
ES ss cwcddactiansawedad 726 193,697,258 11,621,835 
Pi osc cnddketiaataseuee 484 109,054,683 6,543,281 
SP PE ci adcncccearedabeakioe 382 78,379 663 4,702,780 
TE atau ndéonagocncedsssaw 999 219,198,760 13,151,925 
a cp cdbenskhenesnne 445 103 ,655,397 6,219,323 
rh,  ckescomdadcesa 687 78,381,081 4,702,864 
ra re 838 93,248,612 5,594,916 
a a ae swe adide 732 93,901,523 5,634,091 
Be Ae PEREGO. 6 owe ccc ccesccces 529 135,258,732 8,115,524 
Wi Sc ececsccncsnccoaneee 7,548 1,831,648 ,369 109,898,902 

a oe 


Notice was this week sent by Comptroller of the Currency 
Williams to the various national and State Banks of the 
country which have applied for admission to the Federa 
system advising them as to the reserve district to which they 
belong. With the note M. C. Elliott, Secretary to the 
Organization Committee, sent a blank form on which the 
banks are to signify the amount of their subscriptions, and 


also a circular letter, which says: 

“In accordance with the provisions of this section [Section 2] and by 
direction of the Committee. you are hereby notified that your subscription 
to the capital stock of the Federal reserve bank should be forwarded to thi 
office within thirty days from date. The approved form of application 
has been sent you by the Comptrollerof the Currency. As it is important 
that the organization of this bank shall be completed as early as possible, 
you are rquested to forward your subscription promptly. The co-operation 
of applying banks will materially facilitate the organization of the Federal 
reserve banks. and enable banks to avail themselves of the advantages 
of the Federal reserve system by bringing into operation those provisions 
of the Federal Reserve Act which become effective and operative when 
such Federal reserve banks shall have been organized." 

The Comptroller’s letter reads as follows: 

“The certificate filed with this office by the Reserve Bank Organization 
Committee is, pursuant to Section 4 of the Act of Congress, known as th 
Federal Reserve Act, approved Dec. 23 1913, designating twelve Federal 
reserve cities and defining the geographical limits of the districts to be 
served by such cities’’ (here follows the number of the district and name 
of the reserve city). 





“Since your bank is located in this district, I am enclosing herewith, in 
accordance with Section 4 of the Act aforesaid, duplicate forms of appli- 
cation for stock in the Federal reserve bank » Which form has been 
approved by the Committee. 

“As soon as your board has passed the resolution prescribed by the 
Committee and contained in this form, you are requested to execute, as 
early as possible, this application, and mail it to the Reserve Bank Organi- 
zation Committee in the enclosed envelope, which requires no postage. 

“Your prompt attention will expedite the organization of the Federal 
reserve bank for your district. You are accordingly requested to execute 
and return this application without delay.” 

A note as below appears on the application blank: 

“If 6% of the capital and surplus above shown amounts to a sum not 
divisible by 100, any excess or fractional part of $100 will entitle the applying 
bank to one additional share of stock. Accordingly, in filling out the 
subscription on the reverse side of this form, the sum representing 6% 
of the capital and surplus should be divided by 100 in order to obtain the 
number of shares to be applied for, and if an excess of less than $100 
remains, one additional share should be added to the application and in- 
cluded in the subscription of stock to be paid in accordance with the pro- 
visions of the Federal Reserve Act.” 











BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 124 
shares, of which 90 shares were sold at auction and 34 
shares at the Stock Exchange. No trust company stocks 
were sold. An advance of 14 points over the price paid at 
the last previous sale is recorded for National Park Bank 


stock, 20 shares having been sold at 367, as compared with 
353 last November. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 

15 Citizens’-Central Nat. Bank. 175 175% 175% Mar. 1914— 178% 
*51 Commerce, Nat. Bank of__._. 174% 176 175 April 1914— 177 

2 Irving National Bank_-_-__-__-_ 181% 181% 181% Nov. 1913— 200% 
22 Mechan. & Metals Nat. Bank 230 230 230 May 1913— 250 
14 New York, N.B.A., Bank of. 370% 370% 370% Nov. 1913— 390 
20 Park Bank, National___._~- 367 367 367 #£=Nov.1913— 353 





* Of this amount 34 shares were sold at the Stock Exchange at 175-176. 
‘ieilelligaiian 
Contrary to expectations, the New York Stock Exchange, 
which was closed yesterday (Good Friday) will be open to- 
day. The petition for a double holiday, signed by over 400 
members, was denied by the Board of Governors on Wed- 
nesday. The Cotton and Coffee exchanges closed for the 
two days, but the Produce Exchange suspended business 
yesterday only. 
dobsta 
The Government deposits distributed among the national 
banks last fall to facilitate the movement of Western and 
Southern crops were all re-paid by the Ist inst. Under the 
arrangements relative thereto, it was originally required that 
the moneys should be returned by March 1, but the time 
was later extended to April 1. In announcing the re-pay- 


ment of the funds, Secretary of the Treasury McAdoo says: 

“The Treasury Department during the crop-moving season of 1913 
deposited in 193 banks in 62 cities in the 28 States of the country where the 
demand existed, a total of $37,386,000 for crop-moving purposes upon the 
security almost wholly of commercial paper. These deposits were re- 
payable to the Government in installments, the last one of which matured 
April 1 1914. Secretary McAdoo said that the total amount has been 
re-paid and that the Government received as interest, which is clear profit 
on the transaction, a total, in round numbers, of $260,000. 

“The Secretary said that the amount of money required to move the 
crops was much less than expected. This resulted undoubtedly from the 
fact that confidence in the situation was restored by the knowledge that the 
Government stood ready with any amount of money needed for the purpose, 
and that credits were, therefore, more freely distributed by the banks of the 
country after the announcement was made.” 


While the total distribution is shown by the above to have 
been $37,386,000, Secretary McAdoo, in a statement issued 
on Aug. 26 1913, reported the total allotment as $46,500,000. 

senniadhistiail 

The nomination of Winthrop M. Daniels to be a member 
of the Inter-State Commerce Commission was confirmed by 
the Senate on the Ist inst. by a vote of 36 to 27. While the 
vote was actually taken on the 3d, the Senate had originally 
agreed to act on the nomination on the legislative day 
of April 1, and that day was continued until the vote was 
taken. The nomination was sent to the Senate on Jan. 31, 
when Henry Clay Hall was also nominated as a member of 
the Commission, succeeding Charles A. Prouty. Mr. Hall’s 
nomination was confirmed on March 9. The opposition to 
the confirmation of Mr. Daniels was led by Senators La 
Follette and Cummins, and Senator Martin of New Jersey, 
Mr. Daniels’s own State, was also an active protestant against 
Mr. Daniels. The opposing faction fought the confirmation 
on the ground that Mr. Daniels, while a member of the 
Board of Public Utilities of New Jersey, had shown unsound 
views on the valuation of public service property. A par- 
ticular case cited against him was that of the Public Service 
Gas Co. in the District of Passaic, in appraising the physical 
value of which he had added 17.6% for “intangible value” 
and 30% for ‘“‘going value,’’ and fixed the price of gas at 
90 cents instead of 80, thus allowing the company to earn 
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8% perannum. The opposing interests in the Senate against 
Mr. Daniels claimed that such elements as “intangible 
value” and ‘‘going value’’ are fictitious for the purpose of 
rate-making against the public. Senator La Follette is 
opposed to the granting of the increase in freight rates, and, 
according to the Newark ‘‘News,’’ he and those in sympathy 
with him assert that if the samerules favored by Mr. Daniels 
in the Passaic case be used in determining the value of the 
railroads of the country, millions of dollars in ‘‘paper value”’ 
will be allowed by the Commission, and consequently higher 
rates of transportation will be ‘‘saddled’’ upon the people. 
Senator La Follette and eight other Senators revolted against 
proceedings for the consideration of nominations behind 
closed doors after the confirmation of Mr. Daniels; after 
a motion to remove the pledge of secrecy was voted down by 
the Senate on the legislative day of the Ist. Senator 
Kenyon introduced a resolution on the 4th providing for 
open sessions on all matters except treaties unless otherwise 
directed by unanimous consent of the Senate. On the 7th 
inst. the resolution was tabled by a vote of 31 to30. It 
had been submitted with the endorsement of Senators La 
Follette, Cummins, Gronna, Borah, Clapp, Jones, Bristow, 
Norris and Poindexter. 


—_e——_ 


Robert Lansing, who was nominated on March 20 as 
Counsellor of the Department of State, succeeding John 
Bassett Moore, resigned, took the oath of office April 1. 
His nomination was confirmed by the Senate on March 27. 
along with that of Cone Johnson as Solicitor for the Depart- 
ment of State. 


——— 9 


In line with the decision reached by the Senate Committee 
on Inter-Oceanic Canals on the 7th to allow public hearings 
on the Panama Canal tolls-exemption clause for fifteen days, 
from the 9th to the 24th inst., the hearings were formally 
begun on Thursday. Representatives of commercial or- 
ganizations from the Pacific Coast and Gulf ports are sched- 
uled to be heard by the Committee, as well as Senators who 
have substitute proposals to offer in place of the Sims repeal 
measure passed by the House on March31. When considera- 
tion of the toll question was taken up by the Committee on 
the 7th, it adopted without dissent a resolution offered by 
Senator Brandegee calling for all correspondence relative to 
the negotiations for the Hay-Pauncefote Treaty. It is stated 
that substantially all this matter is already in print in Senate 
documents. On the same day the Committee, by a vote of 
35 to 27, referred to the Committee on Foreign Relations Sena- 
tor Poindexter’s resolution introduced on March 31 asking 
the President what matters of ‘‘nearer consequence and 
greater delicacy’’ were meant in his message on the Canal 
tolls. 





A report on the bill for the creation of the Inter-State 
Trade Commission, as re-drafted by the Covington Com- 
mittee (and printed in these columns March 21), was pre- 
sented to the New York Board of Trade and Transportation 
on the 8th inst. by its executive committee. In protesting 
against the legislation, the report, which was unanimously 
adopted, says: 

Such legislation as proposed in this bill can never have the consent or 
approval of the sound and substantial business interests of the country nor 
of any considerable portion of the people. The spirit which pervades it 
and which gives it shape is the spirit of unrest—an abnormal condition of 
the public mind which periodically finds expression, leads some astray and 
takes on various forms of attack upon the welfare of society Fortunately, 
thus far in the history of our country, the economic miasms, though some- 
times dangerously persuasive, have each and all been dissipated, after the 
people have had due time for full consideration. 

We, therefore, renew our recommendations made to this Board and ap- 
proved by it on March 11 last, that if the President and Congress shall 
have due regard for the welfare of the country no such legislation will be 
enacted at this session or based upon the hasty consideration and very im- 
perfect evidence thus far had, and we further earnestly recommend that 
when the bills have been re-drafted, they be printed in sufficient number 
to permit the business interests of the country to procure copies and to study 
them in their new form and that hearings on them be given at the principal 
cities of the country before the next session of Congress and that other 
action be deferred until next session. 

— 


Hearings on collective bargaining, conciliation and arbi- 
tration as means of adjusting differences between employer 
and employee were begun in Washington this week by the 
United States Commission on Industrial Relations. Cor- 
poration officials and trades union leaders who have nego- 
tiated and maintained trade agreements in five of the nation’s 
largest industries were called to testify. The Commission 
hopes to elicit information that will disclose to what extent 
improvement in industrial relations,might be expected from 
the general adoption of such agreements in other industries. 





—<— 
The hearing includes systematic efforts at peaceable set- 
tlement of disputes in the coal-mining industry,the railroads, 
the clothing industry, the printing trades, the building trades 
and the molders’ trade. Among the trade agreements 
about which detailed information is solicited are the 
agreements in the anthracite and bituminous coal-mining 
ndustries, the agreement that existed for several years in 
the building trades of New York City, various agreements in 
the clothing industry of New York City, and Chicago, and 
similar agreements in the printing trades and the molders’ 
trade. 

The hearing on collective bargaining, conciliation and 
arbitration will be followed by another hearing in Washing- 
ton, beginning April 13, on efficiency systems and labor. 
Shortly after the Washington hearings, the Commission will 
hold a public hearing, probably in Chicago, on profit-sharing 
and bonuses. Matters to be made the subjects of special 
hearings will also be inquired into at the more general hear- 
ings in other cities. 

W. M. Leiserson, State Superintendent of Employment 
Offices in Wisconsin, has been engaged by the United States 
Commission on Industrial Relations to take charge of its in- 
vestigation into irregularity of employment and to assist 
in formulating recommendations for remedial legislation. 
For the Commission, Dr. Leiserson is now conducting an in- 
vestigation of inter-State, State and municipal public and 
private employment offices. He will make recommendations 
regarding their administration and supervision and for the 
co-ordination of Federal, State and municipal agencies. 


—_e——__ 


Instead of the customary spring reduction of 50 cents a 
ton in the retail price of anthracite coal, a cut of only 25 cents 
was made last week by the Coal Merchants’ Association. 
A. F. Rice, Commissioner of the Association, in a notice to 


this effect, said: 

“Instead of lowering the price 50 cents a ton on April 1, as has been the 
custom, the price will be cut only 25 cents. The usual increase of 10 cents 
in May will be omitted, so that for April and May the price for family sizes 
of hard coal will be $6 50. Ten cents will be added monthly in June, July, 
August and September, so that coal bought in this last month will cost 
$690. Figuring this up, it will be seen that this scale includes a rise in 
price of 15 cents. The price will remain fixed until December, when 
another 10 cents will be added, making the total increase 25 cents. This 
last 10 cents is added in December in the hope that it will induce customers 
to lay in their coal before the snowy weathr. The continued snows last 
winter caused practically every coal dealer in the city to lose money, as the 
cost of handling was doubled and trebled, and the dealer could charge only 
the regular prices."’ 

The retail price of coal in Brooklyn, which is always 25 
cents a ton higher than in Manhattan, is $6 75 for April and 
May under the new schedule, against $6 50 on April 1 1913. 
In giving the reason for the advance over the price here- 
tofore prevailing at this time of the year, M. F. Burns, of 


Burns Brothers, made the following statement: 

“The Pennsylvania State tax is the latest burden upon the dealer, and it 
adds a flat 10 cents a ton. The Tax Act reads that the State shall receive 
2% % of the value of the coal when prepared for market, and coal of this 
description is sold for about $4 a ton. On top of thistax the stevedores, 
including the bargemen, recently notified us that they would charge 5 cents 
a ton more than last year. That makes 15 cents extra to be paid. Owing 
to the New York State Workmen's Compensation Law, the casualty 
companies have practically doubled their premiums. The scale of wages 
for drivers, agreed upon last February, gives them practically a 20% 
increase. Taking it all in all, it is doubtful if the 25-cent increase will meet 
more than part of the added expenses of the coal dealer.”’ 

——_-_@——- 


The Adler bill, passed by the New York Legislature, mak- 
ing it a misdemeanor for any one to knowingly make a false 
statement derogatory to the financial condition of a private 
banker, was signed by Gov. Glynn on the 6th inst. 





A statement in explanation of certain features of the newly 
enacted bank stock tax law of New Jersey (referred to in 
our issue of last week) was furnished by Frank B. Jess, 
President of the State Board of Equalization of Taxes, on 


the 7th inst. Mr. Jess says: 

“A feature of the new law for the taxation of the shares of banks and 
trust companies, which is of special interest to those institutions at the 
present time, is the provision that if the banks or trust companies agree to 
pay the tax,they need not furnish a list of the stockholders. This must be 
done at least thirty days before assessment day, and consequently April 20 is 
the last date. The Act requires that all assessments of shares in banks, 
banking associations and trust companies be made in the names of the indi- 
vidual stockholders. This conforms to the requirements of the Federal 
statutes in regard to national banks and,in order to secure uniformity in 
the law, State banks and trust companies are similarly treated. 

“Section 8, however, provides that if, by resolution of its board of direc- 
tors, any bank, banking association or trust company shall request the 
assessment to be made against the institution itself, instead of in the names 
of the stockholders, and shall agree to pay any tax so arrived at, then the 
assessment shall be so made by the county board, and no list of stockholders 
shall be required. Such resolution must be filed at least thirty days before 
May 20 in any year with the County Board of Taxation, and a duplicate 
with’ the Commissioner of Banking and Insurance, and remains in effect 
until revoked by a resolution similarly to be filed at least thirty days before 
May 20 in any year. 
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“This optional provision is taken from the California statutes, and in that 
State nearly all of the banks have taken advantage of it, for the reasons 
that it saves the banks the trouble of recording all of their stockholders and 
also facilitates the transfer of stock without reference to the taxes or any lien 
therefor. Trust companies can in this way continue the former practice 
of paying the tax in one sum without the necessity of furnishing any list of 
stoekholders, and the banks can, if they wish, take advantage of the same 


esdmaeniis 
The New Orleans ‘‘Picayune’’, which was founded seventy- 
seven years ago, has passed out of existence. Negotiations 
which had been pending for some time for its consolidation 
with the ‘““Times-Democrat’’ were concluded on the 4th inst., 
and the last issue of the ‘Picaynue” was published on the 
5th; the following day, the 6th, the two papers were issued 
asone. It is announced that until such time as all legal for- 
malities have been complied with, the joint issue will carry 
the name of both papers; then the name will be the ‘‘Times- 
Picayune.’’ Under the plan of consolidation the former 
stockholders of the ‘‘Picayune’’ become stockholders in the 
‘“Times-Democrat’”? Co. The board of directors of the 
‘“Times-Democrat’”’ Co. will be increased from five to nine, 
and the ‘‘Picayune”’ interests will be given representation in 
the new board. The ‘“‘Times-Democrat’’ developed from the 
consolidation in 1881 of the New Orleans ‘‘Times,”’ founded 
in 1863, and the ‘‘Democrat,’’ which had dated from 1876. 





The great shrinkage in the market value of railroad 
securities which has occurred in recent years was made the 
text for some remarks by Newman Erb, President of the 
Minneapolis & St. Louis RR., on the 6th inst. before his 
departure from New York on a business trip to Chicago. 
He said: 

“Any great catastrophe that would wipe out the assessed valuation of the 
property of a single State would shock humanity the world over, and yet 
the shrinkage in the market value of railroad securities since 1906, when the 
Inter-State Commerce Commission was vested with authority to fix rates, 
aggregates now upward of $3,000,000,000, an amount greater than the 
assessed valuation of real and personal property, including public service 
corporations, in the States of Mississippi, Alabama, Louisiana, Florida, 
Georgia and South Carolina combined; more than the assessed valuation 
of all kinds of property within the States of Minnesota, North Dakota and 
South Dakota, and greater then the assessed valuation of all forms of 
property in the States of Montana, Nebraska, Nevada, New Mexico, 
Utah, Wyoming, Indiana, Arizona and Colorado combined. This almost 
unthinkable loss has fallen upon investors, principally of this country, and 
the public fails to realize its important bearing upon our prosperity and 
further progress. 

“The loss in the aggregate exceeds the entire circulating medium in gold 
and currency of the country; if distributed, it would amount to more than 
$30 per capita of our population; a loss so enormous must necessarily be 
world-wide in its effect and we must not expect to recover from its serious 
influence for years to come. If the conditions which produced it are 
not fundamentally corrected, it will be irreparable in its consequences. 
Its influence upon the commercial and industrial interests are just beginning 
to be felt and the application for the increase of rates now pending before 
the Inter-State Commerce Commission, if granted, can only in a very 
small degree repair the injury and damage which have been done.” 


The taking of testimony on the application of the Eastern 
roads for higher rates was concluded on the 8th inst. so far 
as the proceedings concern the direct question to be decided. 
On the 3d inst. Chairman Harlan announced that arguments 
by the carriers as to whether the present rates yield adequate 
revenues will be heard on April 27, and that briefs in the 
matter must be filed one week earlier, or by April 20. As has 
been stated, all collateral questions and extraneous issues 
will be taken up later. 

‘caniaiibadents 

Increased duties on steel products and the rejection of the 
offer of free entry of Canadian wheat to the United States 
through the refusal to place wheat, wheat flour and semolina 
on the Canadian free list, were features of the annual budget 
speech of Finance Minister H. T. White made before the 
Canadian House of Commons at Ottawa on the 6th inst. 
The change in the steel schedules affects all three tariff 
classifications, the ‘preferential’? which is charged on im- 
ports from Great Britain and most of the British colonies; 
the ‘‘intermediate’’ applied in the case of treaty countries, 
such as France, Belgium and Austria, and the ‘general’ 
under which import duties against the United States and 
Germany are levied. The lowest rate is charged on the 
preferential and the highest on the general tariffs. Under 
the proposed increases wire rods, which heretofore have been 
imported free, are made subject to a duty of $2 25 per ton 
British preferential, and $3 50 per ton in the intermediate 
and general schedules. The duty on wire, which is included 
in this schedule, will be refunded in case it is used for fencing 
purposes. Up to the present, structural steel weighing more 
than 35 Ibs. per yard has paid $2 on the preferential, $2 75 
on the intermediate and $3 on the general schedules per ton. 
The increase provides that up to 120 lbs. per yard structural 
steel shall pay $4 25 preferential, $6 intermediate and $7 
general whenever the Government is satisfied that steel of 
this character can be made satisfactorily in Canada. 





: The duty on iron and steel tubing up to 10 inches in 
diameter has been fixed at 20% British preferential, 30% in- 
termediate and 35% general. Heretofore this schedule had 


‘applied only to tubing 4 inches or less in diameter, lower 


tariff rates having prevailed on tubing over 4 inches. It is 
stated that to raise the tariff upon pig iron and billets of 
steel which were the raw material to such a wide variety 
of industries, would necessitate an increase of duty on nearly 
all the products into which they entered as material, and 
Mr. White took the view that they should be left undisturbed. 


With regard to the decision to retain the duty on wheat, 
Mr. White said: 

“‘A matter which has engaged during the year the careful attention of the 
Government has been the so-called question of ‘free wheat,’ which has 
been so much under discussion in the West and throughout Canada. It is 
clear that if Canada should place wheat, wheat flour and semolina upon the 
free list, our wheat and wheat products would gain free entry to the markets 
of the United States. The Government has heard influential deputations 
and received many representations upon both sides of the question. In 
addition to the weight of the arguments, which have been presented against 
the proposed tariff change, it must be borne in mind that Canada has at 
present nearing completion two trans-continental lines of railway in 
addition to the Canadian Pacific, whose purpose is to carry the grain 
of the West to the markets of the world, and the products of the East to 
the consumers of the West. The Government is also building a railway to 
Hudson Bay and on the Pacific Coast we are spending vast sums to be 
prepared for the opening of the Panama Canal. Having regard to all these 
considerations, we have been unable to bring ourselves to the view that 
so great a change involving the possibility of such serious consequences 
should be favorably considered until at least we are more certain as to the 
outcome of our vast railway development and the result to the Western 
grain growers of the opening of the competitive routes which will be afforded 
by the Hudson Bay Ry. and the Panama Canal. It is surely the part 
of wisdom to await the outcome of these developments rather than to take 
a step now which might involve the risk of grave and irreparable injury to 
our milling and by consequence to our live-stock industry and to our 
transportation systems through the diversion of traffic to routes other 
than Canadian.”’ 

———_e-——_- 


Percival C. Kauffman, of Tacoma, Wash., prominent in 
the affairs of the American Bankers’ Association, and who 
played an important part in promoting the banking interests 
of the Pacific Coast, died on the 9th inst. Mr. Kauffman 
had been Treasurer of the American Bankers’ Association 
during 1908-09. At the time of his death he was a member 
of two committees of the Trust Company Section—the 
Executive Committee and the Committee on Protective 
Laws. He was also Secretary of the Washington Bankers’ 
Association, a position he had held since 1901. Mr. Kauff- 
man was born in Pennsylvania and was a graduate of the 
University of Pennsylvania. He located in Tacoma in 
1889, and shortly after became Vice-President of the Fidelity 
Trust Co. of that city. He resigned last year because of ill- 
health, but had continued as a director. He was in his 
fifty-seventh year. 





General Thomas Lemuel James was the surprised guest of 
honor at a notable birthday luncheon on Sunday, March 29, 
at the Union League Club of this city. The occasion cele- 
brated was the General’s eighty-third birthday, and instead 
of meeting three or four old friends, as he was told to expect, 
sixty of his friends, among them prominent bankers, public 
men, men of affairs, clergymen and soldiers gathered to 
pay pleasant tribute to his character. General Howard 
Carroll presided. A life-size portrait of General James was 
presented by his friends to the United States Government 
to be placed in the new Federal Building. Postmaster 
Edward M. Morgan of New York City, and William R. 
Willcox, former Postmaster of this city, accepted the painting 
for the Government. The General was much affected by 
the complimentary speeches, which were made by Chauncey 
M. Depew, Charles Elliott Warren, President of the Lincoln 
National Bank, Samuel W. Fairchild, President of the Union 
League Club, George T. Wilson, Vice-President of the 
Equitable Life Assurance Society, and Mgr. Henry A. 
Brann. General James was Postmaster of New York from 
1872 to 1881, Postmaster-General of the United States under 
President Garfield from 1881 to 1882, President of the 
Lincoln National Bank of this city from 1882 to 1912, and 
Chairman of its Board since 1912. 





The Harriman National Bank of this city has two new 
directors in Adam L. Mohler, President of the Union Pacific 
RR., and Michael Dreicer, of Dreicer & Co., both of whom 
were elected on the 2d inst. 


i elieinas 

The new capital of $500,000 of the Corn Exchange Bank 
of this city was listed on the Stock Exchange on March 25, 
making the total amount listed $3,500,000. The capital of 
the bank was increased from $3,000,000 to $3,500,000in 
January, preliminary to_the absorption of the Washington 
Trust Co. 


—~¢—— 
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R. H. Rountree, a member of the New York Cotton 
Exchange, has been elected a director and member of the 
executive committee of the Mutual Alliance Trust Co. 
Eldredge E. Jordan recently resigned as Vice-President of 
the company. 

pa 

A serviceable map for banks is being prepared by the bank- 
ing firm of N. W. Halsey & Co., 49 Wall St., this city, show- 
ing the boundaries of the reserve bank districts and desig- 
nating the reserve cities as announced under the new Fed- 
eral Reserve Act. A copy of this specially engraved map in 
either wall, desk or pocket edition will be furnished to our 
readers upon application to the bankers. 


——e——_ 


The board of directors of the International Banking 
Corporation on the 9th inst. voted a semi-annual dividend of 
$3 per share, thus putting the shares on a 6% basis. This 
reflects the steady progress which this bank has made since 
1910, when its profit and loss showed only $55,000, and it 
was not paying dividends. In 1912 the profit and loss 
having been steadily increased to $600,000, dividends were 
commenced on a 5% basis. The Dec. 31 1913 statement 
shows deposits of over $20,000,000 and undivided profits of 
$773,000. 

ice hig 

The issuance of life insurance policies on behalf of all the 
members of the staff of the Fidelity Trust Co. of Newark, 
except the officers, was made known at a dinner given at the 
Downtown Club in Newark on Mar. 21 by President Uzal 
H. McCarter to the men employed by the organization. 
The dinner was given in celebration of the twenty-fifth anni- 
versary of Mr. McCarter’s association with the Fidelity, and 
was attended by 127 of the employees. In the absence of 
Vice-President Frederick W. Egner, on account of illness, 
James H. Shackleton, Treasurer, presided as toastmaster. 
An impromptu minstrel show by the employees was a feature 
of the evening’s proceedings, and on behalf of the employees 
President McCarter was presented with a silver tea service 
for use on his yacht. The announcement by President Mc- 
Carter that insurance policies had been taken out for all the 
employees, including the women, was one of the unexpected 
events of the evening. The employees have been insured in 
the Equitable Life Assurance Society to an amount equal in 
each case to one year’s salary. The insurance is to continue 
in force as long as the insured remains in the service of the 
company, and the entire expense of the insurance will be 
borne by the Fidelity. Some time ago a savings and invest- 
ment plan in the interest of the employees was adopted by 
the company. 

PL MS 

The First National Bank of Paterson has also provided its 
employees with life insurance policies. In commemoration 
of the fiftieth anniversary of the bank, recently, the direc- 
tors unanimously decided to authorize the officers to present 





to each of the employees a policy in the Equitable Life As- 
surance Society equal to one year’s salary, with the limit | 
fixed at $3,000. The premiums will be paid by the bank as | 
long as the insured continues in its service. President Ed- | 
ward T. Bell, discussing the action of his institution in in- | 
suring the employees, is quoted as saying: | 

There is a moral responsibility of all institutions to take heed of the 
welfare of those who are taking heed of the welfare of such institutions. 
Life insurance is one of the things that make for the security and happi- 
ness of the individual. We are of course pleased to have the honor of 
introducing this system into Paterson, and we are further gratified to 
learn that other banking institutions are contemplating doing the same 
thing. 

The group insurance plan for the benefit of employees has 
also been adopted by the Hamilton Trust Co. and the Pater- 
son Savings Institution. 

—— @—- —_ } 

Henry T. Holt has been elected Cashier of the Aetna Na- | 
tional Bank of Hartford, Conn., succeeding William D. Mor- | 
gan, who has resigned to conduct the Morgan Bankers’ Ser- | 
vice, organized by him in New York. Mr. Holt has been | 
with the Aetna National since May 1893 and had held the | 
post of Assistant Cashier, which was created for him, since | 
1906. 

—oe—-——. 

Eben S. Draper, former Governor of Massachusetts, died 
on the 9th inst. at Greenville, S. C., where he was stricken 
with paralysis on the 7th. He had been returning to his 
home at Hopedale, Mass., from a trip to Cuba. He was 


fifty-eight years of age. Mr. Draper was Governor of Massa- 
chusetts from 1909 to 1911 and had served as Lieutenant- 
. Governor from 1906 to 1908. He was Chairman of the 








of existence. 
_ consolidations which have wiped out numerous local insti- 


Republican State Convention in 1892 and in 1896 was 
Chairman of the Massachusetts delegation to the Republican 
National Convention. He was a director of the Old Colony 
Trust Co., the National Shawmut Bank of Boston, the Mil- 
ford (Mass.) National Bank, President of the Manville 
Corporation, a director of the Queen City Cotton Co. of 
Vermont, the Draper Co. and the Sawyer Spindle Co. 


——_-——__ 


Frank L. Norris has resigned as national bank examiner 
for the Philadelphia district to enter the business of public 
accounting. With David E. Boyce, he has formed the firm 
of Norris & Boyce, which will have offices in New York and 
Philadelphia. 

siaincihlbaiabies 

Edward R. Wood Jr. has been elected a director of the 
Market Street National Bank of Philadelphia, succeeding 
Stuart Wood. 


—e-—— 


It is announced that arrangements have been completed 
for the absorption of the Equitable Mortgage & Trust Co. 
of Baltimore by the Munsey Trust Co. of that city. The 
stockholders of the Equitable, it is understood, are to re- 
ceive exactly what they paid in when their company was or- 
ganized in 1912, namely, $125 per share—$25 having been 
contributed in the creation of a surplus. The company was 
formed with a capital of $1,000,000 and the outstanding 
amount is $750,500. A majority of its stock is owned by 
the United States Fidelity & Guaranty Co. The Equitable 
Mortgage & Trust Co. was formed primarily to deal in mort- 
gage bonds based on unencumbered real estate, chiefly in the 
South and Southwest. Under this plan it has now outstand- 
ing $600,000 of 5% mortgage bonds. It also does a trust 
and banking business and had, on Mar. 4 last, a deposit line 
of $1,789,767. The charter of the Equitable, it is said, 
must be retained for at least ten years, as this, the Baltimore 
‘‘Sun’’ reports, is about the life of the mortgage bonds it has 
issued and has outstanding and for which it is responsible, 
with the United States Fiedlity & Guaranty Co. as guaran- 
tor. The charter of the Munsey Trust Co. does not permit 
it to do business of this character; hence its charter will 
either have to be amended or that of the absorbed company 
kept alive. The Munsey Trust Co. of Baltimore began busi- 
ness in January 1913. It has a capital of $1,000,000 and de- 
posits of over $2,000,000. Robert S. Mooney, Vice-Presi- 
dent of the Equitable, is to enter the Munsey Trust in a 
similar capacity. 

andi: 


Milton B. Williams, Assistant Cashier of the National 
Union Bank of Baltimore since 1902, died on the 2d inst. 
He was fifty-five years of age. Mr. Williams was also a 
member of the Park Board. A. G. Stewart has been elected 
to the Assistant Cashiership of the bank, succeeding Mr. 
Williams. 





A history in which the bank is shown to have “survived 
three wars, seven serious and far-reaching panics and four 
incorporations,” has just been issued by the National Metro- 
politan Bank of Washington, D. C., to record the principal 
incidents which have had a bearing on its one hundred years 
The bank has witnessed many changes and 


tutions. It is but one of three of the District banks incor- 
porated during 1814-1817 which have continued to the pres- 


_ent time—the Farmers’ & Mechanics’, the Bank of Wash- 


ington and the Bank of the Metropolis—and it lays claim 


_ to the title of ‘‘the oldest bank in the District of Columbia.” 
| The organization of the bank was practically contemporane- 
_ ous with the beginning of our ecommerce and trade as a great 


nation—so the opening paragraph of its history points out. 
The Treaty of Ghent was concluded on Dec. 24 1814, and 
President Madison signed his ratification of the Treaty on 
Feb. 17 1815. It was on Jan. 3 1814 that the books of the 
Bank of the Metropolis were opened for subscriptions to 
25,000 shares of stock of the par value of $20. Not having 
a charter at the beginning the bank began its business as 
“a company or limited partnership,’ and continued in that 
character until the granting of the first charter in 1817. 
From 1844 to 1864, when the National Bank Act became 
a law, the record says, there do not appear to have been any 
renewals of the District bank charters, and there was a tacit 
understanding that the banks could continue business as 
private associations through the instrumentality of holding 
trustees. Thus, as the only alternative to a renewal of the 
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charter, it was agreed by the stockholders in 1844 to assign 
all the property and assets of the bank to trustees who con- 
tinued to conduct the business of the bank until 1865, when 
the institution was reorganized under the name of the Na- 
tional Metropolitan Bank of Washington with $350,000 
capital. Since it obtained its national charter it has experi- 
enced the following changes: On May 24 1872 the capital 
was increased to the original amount, viz., $500,000; on 
May 16 1877 it was reduced to $300,000; on Oct. 18 1904 the 
bank took over the property and assets of the Citizens’ Na- 
tional Bank and changed its name to the National Metro- 
politan-Citizens’ Bank of Washington with a capital of 
$800,000; on Jan. 10 1906 the name was changed to the 
present title of the National Metropolitan Bank. The first 
dividend of 8% for nine and a half months was declared on 
Jan. 25 1815; the present rate, based on actual earnings, is 
10% per annum. George W. White, the present President, 
has held that position since Jan. 13 1909. He began his 
banking education as a clerk in the National Metropolitan 
in June 1885; subsequently ihe became Cashier and Vice- 
President successively of the Commercial National. His 
father, George H. B. White, had served the National Metro- 
politan Bank for more than forty years, and completed a 
‘term of twenty-four years as Cashier at the time of his death 
fn 1899. George O. Walson has been the bank’s Cashier 
since 1909. O.H. P. Johnson has been Vice-President for 
the same length of time. 
or 

Col. Max Mosler, President of the Brighton German Bank 
Co. of Cincinnati, and founder of the Mosler Safe & Lock 
‘Co., died suddenly on Mar. 27 in his automobile, while re- 
turning to his home from the bank. Mr. Mosler was sev- 
enty-one years of age. He established the institution fif- 
teen years ago, when he retired from the manufacturing busi- 
‘ness. His son, Gustav M. Mosler, is Assistant Cashier of 
the bank. 

initia 

George A. Archer has been elected President of the Com- 
mercial National Bank of Columbus, Ohio, succeeding the 
late William F. Hoffman. Mr. Archer had heretofore served 
the bank as Cashier, and he is replaced in that position by 
Murray Hoffman, previously Assistant Cashier. 





A dividend of $5 per share in liquidation was recently paid 
to the stockholders of the Depositors’ Savings & Trust Co. of 
Cleveland. This is the first return to the stockholders since 
the institution was placed in liquidation in 1908, when its 
commercial accounts were taken over by the First National 
Bank of Cleveland and its savings accounts by the Cleveland 
Trust Co. It was stated at that time that the assets were 
sufficient to pay all the depositors in full, but that the stock- 
holders would probably not receive more than 50% on their 
stock, for which they paid $125 per share, the capital having 
been $300,000 and the surplus $75,000. The institution 
had been organized in 1906 by the late Tom L. Johnson. 


— Qe 


Action toward increasing the capital of the National Pro- 
duce Bank of Chicago from $250,000 to $300,000 was taken 
by the directors on the 3d inst. The new stock is to be issued 
at par. It is the purpose to declare a cash dividend of 20% 
out of the surplus funds, payable to stockholders of record 
May 7, the proceeds to be applied as payment for the ad- 
ditional stock. With its new capital of $300,000, the insti- 
tution will have a surplus fund of $50,000 and undivided 
profits of $22,000. 

The Chicago Board of Education at its meeting March 23 
approved the Brooklyn plan of school savings banks and au- 
thorized principals of the Chicago public schools who are 
interested in the idea to install the system in their respective 
schools. The Savings Bank Section of the American Bank- 
ers’ Association has endorsed the school savings banks as a 
part of its campaign of education in saving and thrift, and is 
endeavoring to have these banks established in schools in 
various parts of the United States. Joseph R. Noel, Presi- 
dent of the North West State Bank of Chicago, is Vice- 
President for Illinois of the Savings Bank Section of the 
American Bankers’ Association, and is prepared to explain 
the plan in detail, and also to furnish forms and blanks with 
the view to the installation of the system in the Chicago 
schools. 


——_e~——_ 


The interests in the Commonwealth Trust Company of 
St. Louis have formed a new organization, the Guardian 











Trust Company, to take over the quick assets of the Com- 
monwealth and conduct the business heretofore operated by 
the latter. The new company, which has been formed with 
$1,000,000 capital, received its charter on March 28 and be- 
gan business on March 30. The Commonwealth will no 
longer take deposits or engage actively in general banking 
business, but retains the ownership of the building and other 
property and assets, which, it is stated, while of great value, 
are what may be termed “‘slow’’ from a banking standpoint. 
Under the new arrangement, it is said these assets can be 
advantageously handled and disposed of to the greatest ad- 
vantage to the stockholders. The Commonwealth Trust 
Co. has a capital of $2,000,000. It turns over to the Guar- 
dian Trust about $4,000,000 deposits. The capital allot- 
ment of the new company is explained in a notice to the 
stockholders of the Commonwealth Trust Co., which says: 

The Commonwealth Trust Company has purchased 5,000 shares of the 
capital stock of the Guardian Trust Company for cash at par, $100 a share, 
net, to the Guardian Trust Company. These 5,000 shares of stock, being 
the property of the Commonwealth Trust Company, upon distribution 
each stockholder of the Commonwealth Trust Company will receive one 
share of Guardian Trust Company stock for every four shares of Common- 
wealth Trust Company stock owned by him at the time of distribution. 

The remaining $500,000 of capital stock of the Guardian Trust Company 
has been underwritten by a group of your stockholders, who have paid for 
same in cash $110 a share, without commission or deduction of any kind 
whatsoever, and who have agreed to offer the same pro rata to all Common- 
wealth stockholders of record on this date at the same price, that is, $110 
a share, for a period of thirty days from March 28 1914; $100 a share repre- 
senting capital and $10 a share representing surplus for the Guardian 
Trust Company. 

The Guardian Trust Company has taken over from the Commonwealth 
Trust Company about $4,000,000 of approved assets. It has leased the 
banking-room of the Commonwealth Trust Company for its own quarters 
and will liquidate the remaining assets of your company promptly and 
efficiently as possible and without charge for its services, upon liquidation 
being ordered by the stockholders. 


Daniel G. Taylor, who succeeded Albert N. Edwards as 
President of the Commonwealth at the annual meeting in 
January, is at the head of the Guardian Trust, and the 
other officers of the latter (who are likewise the same as those 
of the Commonwealth Trust) are J. D. Dana, W. C. For- 
dyce, S. C. Davis and Charles A. Lemp, Vice-Presidents; 
J. M. Woods, Secretary; W. V. Delahunt, Trust Officer, and 
R. L. Gurney, Manager of the savings department. 





The sale of 1,900 shares of stock of the Savannah Trust 
Company of Savannah, Ga., to President W. W. Mackall 
and his associates occurred recently. The stock was pur- 
chased from Joseph Hull and it is understood that he received 
for his holdings about $125 per share. Mr. Hull was for- 
merly Chairman of the executive committee of the trust com- 
pany. According to the “Savannah News,” dissentions 
among the stockholders arose following the failure of the cot- 
ton firm of Tinsley & Hull, in which Mr. Hull’s son was a 


partner. The ‘‘News’’ also says: 

Following his resignation as Chairman of the executive committee, Mr. 
Hull began a buying campaign to get control of the institution for the pur- 
pose of liquidating it. The fact that he was active in buying up the stock 
reached the ears of Mr. Mackall and other prominent factors in the com- 
pany, and a pool was formed whereby a majority of the stock was placed in 
the hands of the Oglethorpe Savings & Trust Company, to be voted by 
a trusteeship for a period of years. This effectually blocked the plans of 
Mr. Hull to gain control. 


With the acquisition of Mr. Hull’s holdings by President 
Mackall and his associates, all differences are reported to 
have been adjusted. It is stated that the trusteeship con- 
tinues. The institution has a capital of $500,000. 

The purchase by Asa G. Candler of 2,500 shares of stock 
of the Atlanta National Bank of Atlanta, Ga., from A. R. 
Swann, of Tennessee, and 300 shares from Edward H. In- 
man of Atlanta, is announced. As the stock of the bank 
sells around $300 per share, it is figured that Mr. Candler 
paid in the neighborhood of $840,000 for his newly-acquired 
interest. Mr. Candler is the President and the controlling 
stockholder of the Central Bank & Trust Corporation of 
Atlanta. The Atlanta National has a capital and surplus 
of $1,000,000 each. Charles E. Currier is its President. 

ainchdiaiens 

In our railroad news department on another page will 
be found an extended reference to the decision of Judges 
Gray, Buffington and McPherson of the United States 
District Court at Trenton, N. J., holding that the organiza- 
tion of the Delaware Lackawanna & Western Coal Co. by 
the Del. Lack. & Western RR. Co. does not constitute a 
violation of the Commodities Clause of the Hepburn Law. 

That eleven railroad companies control 87% of the total 
anthracite coal mined and that there is a general combina- 
tion between these companies to fix the price of coal is the 
conclusion reached by the Investigating Committee appointed 
on January 29 1913, under a resolution of the New Jersey 
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Assembly. The Committee’s report was presented ‘to the 
House on March 31. According to its findings the coal 
sales companies are owned and controlled by the railroad 
companies, ‘‘so the anthracite coal output may be operated 
and absolutely controlled, with the exception of about 13%, 
by a combination of forty men.’”’ It is also declared that a 
profit of over 300% is realized from the consumer by the 
controlling organizations. The great bulk of the coal busi- 
ness it is stated, is controlled by seven railroad companies, 
as follows : The Philadelphia & Reading, which holds control 
of 63% of the unmined coal; the Lehigh Valley, the New 
Jersey Central, the Pennsylvania RR., the Delaware Lacka- 
wanna & Western, the Delaware & Hudson Canal Co. and 
the Erie RR. Co. The Newark ‘‘News’’ says the report 
holds that ‘“‘by a system of interlocking directorates these 
railroads are “‘all practically controlled by a single head’’, and 
the mining companies “‘like the Philadelphia & Reading Coal 
& Iron Co., the Delaware Lackawanna & Western Coal Co. 
and the Lehigh & Wilkes-Barre Coal Co. are simply organized 
as branches of this control for the very thin purpose of 
technically avoiding the United States law against monopo- 
lies.’”” The report furthermore says : 

These and other coal companies were organized by several railroads for 
the purpose of operating the mines and they are owned and controlled by 
the different railroad companies tapping these coal fields, and in turn 
these railroads, together with their holdings, are owned and controlled by 
about forty men, through a series of interlocking dir actorates. So the 
anthracite coal output may be operated and absolutely controlled with the 
exception of about 13% by a combination of forty men. 

The Commission also says : 

The Philadelphia & Reading Coal Co., in fixing its price for coal, fixesa 
price of about 100% upon the cost of production, when the independent 
dealers and the other companies, instead of competing with this price, by 
a system of interlocking directorates and mutual control among one another 
fix or follow the same price, and the extra fifty per cent to one hundred per 
cent charged by them goes to swell the revenues of these companies, and 
by a system of stock and bond holdings among them, is divided among all 
the companies. 

The report charges that ‘“‘the small consumer, or the con- 
sumer of what is known as the prepared sizes of coal, is 
absolutely at the mercy of this combination’’, continuing 
the report says: 

It is not attempted to be disguised that this combination of these com- 
panies, acting through their sales companies, is being perpetrated in the 
State of New Jersey by the companies subject to the laws of this State, 
and as there is adequate law to remedy this evil, the attention of the 
Attorney-General is called to this notation. 

This underlying evil is not beyond the reach of remedy in this State, and 
while the crime is initiated in a foreign State (Pennsylvania) it is con- 
summated in the State of New Jersey in permitting or sanctioning the 
carriers of this State to perpetrate the wrongs,especially upon the individual 
consumers. All of these railroads directly and indirectly carry coal through 
and into the State of New Jersey. 

There is no reason why these transportation companies should have the 
control of the trestles and pockets along the lines of the road. This very 
fact is the source of much evil that is perpetrated against the small con- 
sumer. The control of these pockets is practically the control of the retail 
trade and the lessees are forced to become a part of this combination. 
Coal pockets and coal yards, except they may be for temporary use, should 
not belong to transportation companies, nor should they be allowed to 
hold the retail dealer by the throat by reason of such ownership. 

According to the Trenton “Evening Times’ the report 
declares ‘‘that this whole monopoly is planning a combina- 
tion entered into for the purpose of defeating the law, which 
conduct is plainly prohibited by State legislation and is a 
violation of the ‘Seven Sister’s’ Acts. It is the opinion of 
the Committee that if the combination is suppressed in New 
Jersey, competition will follow in its natural course and the 
evil alleged to be connected with it removed. 








TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Friday, April 10, 
issued its regular ranges statement showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of March. From this statement it appears that the 
aggregate of the unfilled orders on Mar. 31 was 4,653,825 
tons, 372,615 tons less than on Feb. 28 last and 371,717 
more than on Dee. 31 1913, when the amount of orders out- 
standing was the smallest for over two years, or since Nov. 30 
1911. In the following we give the comparisons with 
previous months. 








Tons. Tons. Tons. 
Mar. 31 1914__.4,653,825| Dee 31 1912._.7,.932,.164/| Sept. 30 1911_...3.611,317 
Feb. 28 1914. ..5,026,440 | Nov. 30 1912_..7,852,883 | Aug. 31 1911...3,695,985 
Jan. 31 1914...4,613,680| Oct. 31 1912...7,594,381/| July 31 1911...3,584,085 
Dec. 31 1913...4,282,108 | Sept. 30 1912_..6,551,507| June 30 1911...3,361,058 
Nov. 30 1913...4,396,347| Aug. 31 1912...6,163,375| May 31 1911._.3,113,187 
Oct. 31 1913...4,513,767| July 31 1912...5,957,079| April 30 1911_...3,218,704 
Sept. 30 1913...5,003,785| June 30 1912.._5,807,346| Mar. 31 1911._.3,447,301 
Aug. 31 1913...5,223,468| May 31 1912...5,750,983) Feb. 28 1911_...3,400,543 
July 31 1913...5,399,356 | April 30 1912__.5,664,885| Jan. 31 1911...3,110,919 
June 30 1913...5,807,317| Mar. 31 1912_...5,304,841| Dec. 31 1910...2,674,750 
May 31 1913...6,324,322| Feb. 29 1912...5,454,200| Nov. 30 1910._.2,760,413 
April 30 1913...6,978,762| Jan. 31 1912...5,379,721| Oct. 31 1910...2,871,949 
Mar. 31 1913...7,468,956 | Dec. 31 1911...5,084,761 | Sept. 30 1910...3,158,106 
Feb. 28 1913...7,656,714| Nov. 30 1911...4,141,955| Aug. 31 1910...3,537,128 
Jan. 31 1913_..7,827,368| Oct. 31 1911_..3,694,328|July 31 1910...3,.970,931 


Prior to July 31 1910 reports of unfilled orders were issued 
onl pee ge In the following we show the totals at the 
end of each quarter or period for which the figures were made 
public, back to the organization of the Steel Company. 





A Tons. 

June 30 1904. .%3,192,277 
Mar. 31 1904..%4,136,961 
Dec. 31 1903..%3,215,128 


Tons. 
June 30 1910...4,257,794 
Mar. 31 1910... er eat 


. 31 ---5,927,031 


Being 


30 

31 
Sept. 1909. ..4,796, 30 1906_.*7,936,884 | Sept. 30 1903..*3,728,742 
June 30 1909...4,057, 30 1 ,589} June 30 1903..%4, 78 
Mar. 31 1909...3,542,595 | Mar. 31 1906_.*7,018,712| Mar. 31 1903_.*5,410,719 
Dec. 31 1908...3,603,527 | Dec. 31 1905_.*7,605, Dec. 31 1902_..*5,347,253 
Sept. 30 1908...3,421,977 | Sept. 30 1905_.*5,865,377 | Sept. 30 1902. .*4,843,007 
June 30 1908...3,313,876| June 30 1905..*4,829,655| June 30 1902_.*4,791,993 
Mar. 31 1908...3,765,343| Mar. 31 1905..*5,597,560| Dec. 31 1901..*4,497,749 
Dec. 31 1907...4,624,553 | Dec. 31 1904..*4,696,203| Nov. 1 1901..*2,831,692 








Sept. 30 1907..%6,425,008 | Sept. 30 1904. .*3,027,436 


® The figures prior to Dec. 31 1907 are on the old basis. 
method only orders received frees sourste, oats. oe ee ey tae te ee 
former ioe, wom. itis rated. be! 2,434,736 tons on that now employed. 

The statement of the Lackawanna Steel Co. for the quar- 
ter ending Mar. 31 is given in our “Investment News De- 
partment” on a subsequent page. The unfilled orders of 
that company on Mar. 31 1914 amounted to 191,828 tons, 
against 185,427 tons on Dec. 31 1913 and 623,816 on Mar. 31 
1913. 


ANTHRACITE COAL PRODUCTION .—Anthracite coal 
shipments to tidewater during March aggregated 5,164,703 
tons, an increase of 255,415 tons as compared with March 
1913. In the following we show the shipments by the vari- 
ous carriers for the months of March 1914 and 1913 and 
for the period Jan. 1 to March 31 this year and last. 

March —Jan. 1 to March 31— 





Under the present 








Road— 1914. 1913. 1914. 1913 
Philadelphia & Reading------ tons. 936,304 976,712 2,698,223 3,399,293 
pe ES SE er 926,701 829,502 2,419,133 3,066,782 
Central RR. of New Jersey. ------- 750,381 665,856 2,018,522 2,240,293 
Delaware Lackawanna & Western.. 668,038 532,247 1,860,529 2,217,917 
Delaware & Hudson-.-..-.-...-.--..-.- 446,135 562,440 1,475,406 1,782,988 
ee 585,190 429,211 1,547,408 496, 
ee ced deeendwuk 660,924 700,388 1,900,534 2,073,542 
Ontario & Western... ._......----- 191,030 212,932 542,131 642,236 

TE Fs nacho cekdesaed 5,164,703 4,909,288 14,461,886 16,919,876 


COPPER PRODUCTION AND CONSUMPTION .— 
The March statement of the Copper Producers’ Association, 
issued on Wednesday, was exceptionally favorable. Both 
the production and the exports reached new high levels. The 

roduction for March was 145,651,982 lbs., the previous 
lod was 145,628,521 lbs., reached in August 1912. The 
exports reacueai 89,852,349 lbs., comport with 88,104,075 
Ibs. in Dee. 1910. The stock of marketable copper on hand 
decreased 13,672,533 Ibs. during the month. Below we fur- 
nish a comparison of the various items for the month of March 
1914 and 1913 and for the three months ending March 31. 
We also add figures to show the European visible supply. 


March—————- _ ———Jan. 1 to Mar. 31——— 
14. 1913 1913 














19 " 1914. . 

Stocks beginning period. _Ibs. 78,371,852 122,302,198 91,438,867 105,312,582 

PORE ci neccwedcduoesce 145,651,982 136,251,849 399,983,263 410,680,355 

TONG 0. o caccenisada 224,023,834 258,554,047 491,422,130 515,992,937 

Deliveries for— 

Domestic consumption... 69,852,349 76,585,471 165,395,961 201,471,993 

ee ee 89,562,166 77,699,306 261,416,850 210,251,674 

159,414,515 154,284,777 426,812,811 411,723,667 

SSS = 

Stocks end of period___-.-..- 64,609,319 104,269,270 64,609,319 104,269,270 
European visible supply— 

Beginning of period. --_-_-.--. 41,572,160 81,034,240 47,116,160 90,471,360 

es Ge PUTING. ccccaeuesss 40,147,520 72,331,840 40,147,520 72,331,840 








Monetary? ConmercialEnoalishAews 


English Financial Markets—Per Cable. 
The —_ closing quotations for securities, &c., at London, 








as reported by cable, have been as follows the past week: 
London, 
Week ending April 10. Sat. Mon. Tues. Wed. Thurs. 
GG WI GE nds éccccton a. 26 15-16 26 15-16 27 26 15-16 26 15-16 
d Consols, 24% per cents.... 76% 76 5-16 76% 763-16 76% 
d For account._.......-.. 76% 76 7-16 76% 76 5-16 76% $ 
d@ French Rentes (in Paris) fr. 87.00 86.70 86.52% 86.60 86.72 ' 
Amalgamated Copper Co... 78% 79% 79% 78% 78% ’ 
Am. Smelt. & Refining Co.. 71 71 71% 71% 70% ; 
b Anaconda Mining Co----- ba] c7% 7% 7% 7% 5 
Atch. Topeka & Santa Fe... 99% 99% 99 34 99% 9954 ’ 
_., eee ee: 103 103 103 103 103 ; 
Baltimore & Ohio........-.-. 92% 92% 92% 92% 92% : 
Sree 83 83 83 83 83% ' 
Canadian Pacific........-- 212% 212% 212% 205% 205% ; 
Chesapeake & Ohio_._..-..- 54 54% 55 55 54% : 
Chicago Great Western--_ .-_-. 13 13 '4 13 13% 13% 2 
Chicago Milw. & St. Paul. ..103% 103% 103% 104% 104 S 
Denver & Rio Grande- -..-.-. 13% 134 13% 13% 13% < 
PENG ddiadistnmdets a6 24 24 2314 23% 23% Qa 
UE ik ioikk hartanst ai eich ari 303 30% 305 30% 30% z 
First preferred. ......... 47% 47 47 47% 47 fx 
Second preferred__...... 39 39% 38 38 39 
Great Northern, preferred..1304% 131 130% 129% 128% = 
See COMMITEE. cccccccccee 114 114 114 114 113% 8 
Louisville & Nashville. ..... 141 141 141 141 141 oS 
Missouri Kansas & Texas... 18% 18% 18% 18 16% 4 
,. eae eee 46 46% 464 46 45 a) 
Missouri Pacific. .......... 26 26% 26% 26% 26% < 
Nat. RR. of Mex., 2d pref... 12% 12% 12% 12% 12% QA 
N. Y. Cent. & Hud. River... 924% 92% 92% 92% 92% 5 
N.Y. Ont. & Western...... 28 28% 27% 27% 27% fo) 
Norfolk & Western........ 106% 106% 106% # 107 106% ie 
PRECUE éhbkavcsccutec 91 maneies lies mite ge : 
Northern Pacific.......... 117% 117% 117% =«c116% 116% ' 
a Pennsylvania............ 56% 57 57 57 57 : 
a Reading Company....... 84% 85% 85% 85% 85 ; 
a First preferred__... 45% 45% 45% 45% 45% . 
a Second preferred. ...... 45 decata deat acee einai ’ 
== as 4 4 4\% 3% 3% ; 
Southern Pacific. .......... 97% 97% 97% 97% 96% J 
Southern Railway......... 26% 26% 26% 26% 26% ’ 
LMbitababohonse 83 834 83 82% 82% ; 
Union Pacific............. 163% 163% 164% 163% # 163 ’ 
. _, Sees R pease eee 86 86 85% 85% 85% ' 
0.8. Steel Corporation... ... 64% 65% 65% 64% 64% H 
PUR sé cncncccesccecs 13 113 113% 113% 113% H 
WeRsbecenccackesonke 1% 1% 1% 1% 1% ’ 
DE ts ccacnadeaadin 6 5% 5% 4% : 
Extended 46............ 57% 57 57 57 56% 





— b £sterling. c Ex-dividend. -d Quotations here given are flat - 
ces. 
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Per When Books Closed. 
Commercial andMiscellancous ews aay Ge, | When | Books Closed. 
’ ppestonnants Concluded). 

National Banks.—The following information regarding UB) Co, cag aoe Maelo 135 |Apett 15] Holders of rec. April. 7 
national banks is from the office of the Comptroller of the ne 8 O. rst pre. (quar.)...-) 1 F rind 1/ Holders of reo. Apel 386 
Currency, Treasury Department: Cluett, Peabody & Co., Inc., com. (quat.)-.| 1 |May 1|\Holders of rec. apn 20 

APPLICATIONS TO CONVERT APPROVED. Commonwealth Edison (quar.).....-...-- 2 May 1)Holders of rec. April 15a 
one? ogke cca Jackson, Miss., into “‘The Jackson National Bank.’ Sean ween Tce, ptinebwreh. are. aeer)-| 16 ave oma le sped 3 
Nationa ‘Banko of Hog Beak of Hoquiam, Wash. into “The Lumbermens | RASS bowel a tiie eal caaesy---| 144 (ASE teleneaes of ea: See te 
Planters State Bank, Ada, Okla... into “The Merchants’ | DOSUe Eten Gruen ee on aaa) 32 | Apel 1B Beigene of tee. Ape “ts 
& Planters’ National Bank of Ads.” Capital, $50,000. Distilling Co. of America, pref. (quar)..| $4 {April 30\Holders of ree. April 9a 
CHARTERS ISSUED TO NATIONAL BANKS MAR. 26 TO APRIL 1. Dominion Textile, preferred (quar.)..... 1% | April 15|Holders of rec. Mar. 81a 
10,490-—-The Reardan National Bank, Reardan, Wash. Capital, $50, 000, duPont(E.I )deNemoursPowd. spf.(quar.)) 13 |April25|April16 to April26 
G. Burns, . A. Davidson, Cashier. (Conversion of | Edison Elec. Illum. of woe, vie. 53).-| $4 |May 1)\Holders of rec. April 18a 
The Reardan _ i 4 Bank.) Electrical Secur. Corp .---| 1 |May 1)Holders of rec. April 25a 
10,500—The First  aeage Bank of Haworth, Okla. Capital, $25,000; | Electrical Utilities Corp. v— ag NNO. 16); 1% |April 15) Holders of rec. April 1a 
W.H. cen , Pres.; A. M. Hoffman, Cashier. (To succ Electric Bond & Share, com. (qu.) (No. 20)| 2  /|April 15! Holders of rec. April 144 
10.501 BE HAI OES) oaten, torn, Capital, $25.000, | ateerae ee) Os, a0 ase] May AmaR Sy 

.501—The ationa alva, Iowa. 000. si m, “S See ee ; 

. Joh Rpbletter, Cashier. (To succeed The | Eureka Pipe Line_____ si fies OE 8 |May 1)Holders of rec. April 15a 

Ida Sar 4 thy of Galva, I Fall River Gas Works (quar.) (No. 78)----| $3 |May 1\Holders of rec. April 18a 

10, 502—The First National Bank of 8 Smith: ield, N.C. Capital, $50,000. | General Electric ie ala 2 |April 15| Holders of rec. Feb. 28a 
R. gAveock, Cashier. (Conversion of | General Motors, preferred............. 344 |May 1\Holders of rec. April 6a 

The: Banke or of Biatthriala. nn C.) fer ssa Consolidated Mines. Spr gecses oe — = — “ om re tty 

UN I arbison-Walker Refr ; r olders o ; 

vou TARY LIQUIDATIONS. k., March 2 1914. Homestake Mining (monthly) (No. 473) _-- 65c.| April 25; Holders of rec. April 20 

7,855—The First ations} Bank of Antler, N. Da arc Houg Elec. Light, com.(No. 18)| 624c.|May  1|Holders of rec. April 16a 
Absorbed ot the State Bank of Antler, N. Dak. Liquidating Preferred (No. 23)_.................- 75c..May 1)Holders of rec. April 16a 
the t Fielder, Bottineau, N. Dak. April 1 1914. | Tlinois Northern Utilities, pref. (quar.)--| 144 |May _1)Holders of rec. April 20a 

9,431— United States Nati onal I Bank of Ashland, Ore., April 1 enh bene teak of es Coe 13g [May 15|Eoldere of feo, Abeh 90 

int, J. We Md inant evar, Seaplane. Ore. Consolice Indiana Pipe Line (quar.)....-__- vs $4 [May 15| Holders of rec. April 24 
9,697—The First Nath onal Bank of Gill, Colo., April 1 1914. Liquidating fuldaeiinne Maule Corpeatas.-----| 4 |itee alae ae Gee 
committee: H. KE. Witmer, Greeley, Colo.; John ©. Mosher, | {nemational Banking C (qu.) (No. 66)..| 1  |April 15|Holders of rec. April 4 
Greeley, € , Colo.; J. A. Shepard, Gill, Colo. See ae egrets sete Dap hebtatt 1 |April 15|Holders of rec. April 4 
INSOLVENT NATIONAL BANKS. sa Int. Harv. of N. J., com. (qu.) (No. 17)- 1 April 18 Holders of rec. Mar. 25 

eT e First National Bank of Gallatin, Tenn., was placed e | Int. Harv. Corp., com. (quar.) (No. 5)-- Apr olders of rec. Mar. 

$ $e hands of a receiver on March 25 1914 4 International Nickel, common (quar.)...| 24 |Jume 1;May 15 to June i 

5,339—The — National Donk of Wyalusing, Pa., was placed in the eee ee quar.).......... Eacoogene 1% — a — 4 bod ya A el 

= aoe Intern. Smokel. Powd. & Chem., pref__ 4 May 15)|Holders of rec. May 56 
K oe all (Julius) & C commas Ge) st? Mey : Holders of 7. APT 208 

ayser us Yo., Ist qu ay of rec. 
, DIVIDENDS. La Belle Iron Works, com. (quar.)__.-.- % |April30\/Aprii21 to April 30 

The following shows all the dividends announced for the | La Rose Consol. Mines (quar.). ee POmRET 244 April 20] april eee Apri 7 

. : Lehigh y Coal Sales (quar.) _...._- 
future by large or important corporations.  —__ Loose-Wiles Biscuit, 2d pref. (quar.)....| 1% |May l/Aprill6 to May 1 
announced this week are printed in italics. Lowell Elec. Lt. Corp. (qu.) (No. 72)----| 2  |May 1|Holders of rec. April 156 
MacAndrews & Forbes, common (quar.)-| 2 | April 15) Holders of rec. Mar. 31a 
Se We oo ec eaeisia ones 1% | April 15] Holders of rec. Mar. 3le 
Per | When Books Closed. Manning, Maxwell & Moore, Inc. (qu.).-| 1% |Mar. 81|Holders of rec. Mar. 31 
Name of Company. Cent. | Payadie. Days Inctustve. Manufacturers’ Light & Heat (quar.)....| 2  |Apriil5iApril 1 to April 15 
Rallroads (Steam). ,_ | Masmecbunetts Lop. Goss, cll cca. faus’| S175] Apel asltvoiaers oF fee: Sinn ane 
si ; ers of rec. Mar. 
Atchison Topeka & Sante Fe, com. (quar.).| 134 |June 1/Holders of rec. April 302 | “New common ‘quar }o ee | abe April 15| Holders of rec. Mar. 254 
RR. of N. J. (quar.)....-.--..- 2 =|May = 1\Holders of rec. April 174 New preferred (quar.)......-........ $1.50) April 15|Holders of rec. Mar. 25a 
ware Lack. & Western (quar.)--._.- 244 |April 20; Holders of rec. April 3a | ygexican Telegraph (quar.)............ 2% |Apl 15d) Holders of rec. Mar. 81a 
RR. & Banking (quar.)___-_..- 8 jApril 15) April 2 to Aprill4 | ariams Copper Co. (quar.) (No. 9)....... 50c.|May 15| Holders of rec. May 14 
‘Truak, “20d ---...-.-...- 2 |oneo--- Mar. 14 to April 13 | Mountain States Telep. & Teleg. (quar.)-| 1% |April 15| Holders of rec. Mar. 314 
and second preference... ---.... 2 |------- Mar.14 to April 13 | National Biscuit, com. (quar.) (No-63)..| 13 |April 18|Holders of rec. Mar. 288 
preference... ---.---------.. 24 |------- Mar. 14 to April13 | National Carbon, common (quar.)....-- 1% |April15|April 5 to April 15 
Great Northern (quar.) we eee eee ne nene 1% May 1)Holders of rec. April 8a Nattonal Carbon, preferred (quar. rs ae 1% May 15 May 5 to May 15 
Kansas Southern, pref. (quar.)_-._- 1 April 15; Holders of rec. Mar. 31a National Fireproofing, pref. (quac.)..-.. 1 April 15| Holders of rec. April 4 
Lehigh , gommon & pref. (quar.)-_| $1.25 | April 11) Holders of rec. Mar. 28a | Now York ‘Transit (quat 00. )- 22. 10 | april 15|Holdere of reo. Mar. 25 
Minn St.P.48.8 M.,com.é&pref. (No. 22) 3% |April 15) Holders of rec. Mar. 19a Niagara Falls Power (quar. ag 2 April 15] Holders of rec. Mar. 3le 
i. Y. Central & Hudson River (quar.)..- 1% |April15|Mar.21 to April 15 Nipissing Mines Co. (quar.)............ 5 April 2u|Mar.31 to 7 
orfolk & Western, adj. pref. (quar.)....| 1 |May 19) Holders of rec. April 304 | Northern States Power, pref. (quar.)-.--| 1% |April 15|Holders of rec. Mar. 31 
Northern Pacifie (quar.)-.-............ 1% |May 1/Holders of rec. April 94 | Nova Scotia Steel & Coal, com. (quar. )-- 1% |Apr. 15|Mar.16 to ar. 31 
bi = = Benet ast. Louis, com. (qu.)- % | April 25) Holders of rec. April 15a Preferred (quar.)..........-.-- 2 |Apr. 15\Mar.16 to Mar. 31 
(quar.)--—----- ~~... 1 {April 25) Holders of rec. April 154 | Osceola Consolidated Mining... --| $1. | April 30) Holders of rec. April 1l¢ 

Gompany. common (quar.)-.../ 2 |May 14 Holders of rec. April 27a | Otis Elevator, common (quaf).........| 1% |April 15|Holders of rec. Mar. 31 

8t. Southwertera, pref. (quar.)_..- April 15| Holders of rec. April 8a Preferred ( a pg eres 1% |April 15] Holders of rec. Mar. 31 
Union Pacific, common (special) _______- 83 July 1s|Mar. 3 to Mar. 22 Pacific Teepe ry Teleg. .,» pref. (quar.)_- --| 1% {April15jAprii! 1 to Apmis” 
WTO an wa aw no on nnn nn nn 394 | April 15) Holders of rec. April 64 | Pennsylvania Lighting, pref. (quar.)....| 1 |April 15| Holders of rec. Mar. 316 
Street and Electric Railways. Pennsylvania Salt Mfg. (quar)... - -| 3 | April 15| Holders of rec. Mar. $14 
Aurora Elgin & Chic. Hlec. RR., com. (qu.). % | April 10) Holders of rec. Mar. 23a Pittsburgh Coal, pref. (quar.) 1% | Apri! 25] Holders of rec. A i156 
wel, SLA ate 144 |April 10) Holders of rec. Mar. 23a | Procter & Gamble, pref. (quar)........| 2 {April 15|Holders of rec. Mar. 3e 

Boston Geburben Elec. Cos., pref. (qu.).| 1 April 15| Holders of rec. April 2a Public Service of Nor ni com. (quar.).- 1% |May liAprillé to A 30 
Brooklyn City RR. SPA AA Pee 2 April 15 April 9 to April15 Preferred (quar.) 2 ~ r na 1% |May 1ljApril16 to April 30 
Ola. Newp. & Oov. Lt. & Tr., com. (qu.)/ 1% |April 15/April 1 to April15 | Quaker Oats common (quar 222727777 2% |April 15|Holders of rec. April 16 

Proferred (quar.).--...-.-.......... 1% jApril15)April 1 to April 15 Preferred (quar.) (Uned Zan ges 1% May 29’ Holders of rec. May I1¢6 
Dallas Electr: Co.. isi pret. (Wo. B<1-_] | 8° |April 18|ffolders of reo. April 32 | pareleTee QUE a naan saan aia, gH May 20 Holders of reo. May, J 

Second preferred lS eee 2.50 | April 13) Holders of rec. April 3a Extra (No. 14) 2 April 15| Holders of rec. April 4 
aston (Pa.) Consolidated Kiecirie Go--"| © 2¢ |May 1|Holders of ree. April 2a Reece Folding Mach. (quar.) No.20)----| 1 |April 15|Holders of rec. April 4 
Green & Coates Ste., Prtla., Pass. Ry. (qu.)| $1.50 |April 7/April 1 to April 7 Securities Corporation General, pref.(qu.)} 1 |April 15|Holders of rec. April 1 
Havana Electric Ry., Light & Power,com..| 2% |May 16\April19 to May 21 Shawinigan Water & Power (quar.)..__|_ 1% |April 20|/Holders of rec. April 7 

rn hee Aa pein ae eee Fc (May WiApril 19 to May 21 | Southern Calif. Edison, pf. (qu.) (No. 19)| 134 |April 15|Holders of ree. Mar. 31 
Jacksonville Trac., com. o. ) (No. 13)..| 13% |May 1/Holders of rec. April 16a Southern New England Telep. (quar.) 1% jApril15|April 1 to April 15 

Preferred (quar. ) oo Be Dk aE 1% |May 1)|Holders of rec. April 16a Standard Milling, pref. (No. 22) hint 2% |April15j/April 5 to April 15 
Kentucky Securities Soa tly aid (quar.).| 14 |April 15|Holders of rec. Mar. 31a u Standard Oil (Indiana)see note (u). pula 
Seeeenee ante ry rk « — ‘c a: ) ; \ os 30) pe pale S rec. os a Taylor-Wharton Iron & Steel, pref. (qu.)|} 1% {May 1/|Holders of rec. April 15 

y. pre quar a pr Holders of rec. pr a 
fn beaded os. Light, pret. (So. 130 .* i ey "i nes sa of rec. Mar. 31 Ley Peed oo: tan.) Ole. .| 325 [AI Age Se Ae 
elphia com. (qu {') - ay olders of rec. April la . Mar. 

6% cumulative Es. TNO. OD) cd ccunnns 3 May 1/Holders of rec. April 1a oe -_3 ped pong y dang ‘ae NOD sad > pa 7 a oe May = 
Puget Sd. Tr., L. & P., com. Ay )(No.7)} 1 April 15| Holders of rec. April 2a United Dry Goods Cos “common (quar y} 2 May 1\Holders of rec. April 246 
i Preferred (quar. ) (No. ee ae 14 |April 15) Holders of rec. April 2a United Fruit (quar.) (No 59) ' 2 April 15) Holders of rec. Mar. 26 
Republic Ry. & Lt., pref. (qu.) (No. 11)-| 134 |April 15 Holders of rec. Mar. 31 | tnited Gas Ingravomont 9 aha $1 | April 15|Holders of rec. Mar. 81¢ 

Pacific El. Co., pref. (qu.) (No. 19) 1% |May 1) Holders of rec. April 15a U.S. Cast I Pipe & Fdy.,pf (qu.)(No. 47) 1 April 15| Holders of rec. April 4a 
Untied Rys. & Elec. Co. of Bait., com.(qu.).| 50c.}April 15! Holders of rec. April 9a Uv. s. Indus. Alcohol pref (qu ) (No 30) 1% |Aprtl 15|Holders of rec. April 8@ 
Weat Pena Trac.,.pref. (qu.) (No. i7)-.-| 144 [April 15\April 8 to  April18 | ty” g. Rubber common (quar.)........| 1% |April 30|Holders of rec. April 154 
Produce Exchange, New York (No. 58)..| 4 [April 15/Holders of rec. April 8 |  Seoonh’eraftered tenet) oon ix [April 30|Folders of ree. April 184 

nies | | ee ee ee 
Broadway (quar) ------------.....---. 1% (May 1Apeii22 to ape30 | 7 cena Gquet yc er | ariee Abell teltiohaere of cee: naar: Sie 
1 Chen oe bce ek eS ere ne 3 May 15) Holders of rec. May 
Amer. Agric. Chem., com. (qu.) (No. 10)) 1 April 15 Holders of rec. Mar. 23a Va.-Carolina Chem., pf. (qu. ) (No, 74) 2 April 15| Holders of rec. Mar. Sie 

Preferred (quar.) (No. 35)... -...--.. 134 | April 15| Holders of rec. Mar. 234 | western States Gas & Flec., pref. (quar)| 1% {April 15|Holders of ree. Mar. $1 
aeeiean Suc? common (monthly)....} 1 |April 20| Holders of rec. Apri 14a | Wonern Union Teles. tau) Une 180)..| 1 |April 15|Holders of rec. Mar. 26 
eee tad Pec en eer) ....---- 1'4 |May 1 Holders of rec. April 154 | Westinghouse Air Brake (quar.).. -.| $2 | April 15|Holders of rec. Mar. 31 
OS ne caeaweet, Eset. (quar)... 1% [April 15 Aprit ll to April 14 | westinghouse Elec. & Mig., com. (qu). April 30| Holders of rec. Mar. 31a 
American Light & Traction, com. (quar.)..| 2% |May 1 April16 to Aprii 30 Pretaved (quar.) S.. > evs 1% Abril 15| Holders of rec. Mar. Bla 

Com. (payable in common stock)... . | 2%4//May liAprill6 to April30 | wapys-overiand Co., common (uar). 1% |May 1\Holders of rec. April 21 
eaenten's s= tebe dat eee ee 1}g [May 1 April16 to April 30 Woolworth (F. W.) ‘com (quar.) (No. 8) _. 1% |June_ 1/Holders of rec. April 29 
smeee Malt Corp. ote A . i May Anee ib - te May 23 | Young (J. 8.) Co., common (quar.).....-| 214 [April 1|/Mar.21 to Mar. 25 

biieonen pr slant )------ : J 
American Malting -- sitenees ate $1.24 May ,1)Holders of a: April 14 Preferred (quar.)......-------------- 1% \April 1/Mar.21 to Mar. 26 
er & Machine, com. (quar.)_.. \April 15 Holders of ree. Mar. 3la 
‘ Braerred (ula )nonr coon ceenn na 134 Abril 13/Holders of ree: Mar: ts | peduantante oaks Rot clone for eis dividend. > Less British income war, @ Cor 

ol Need eleg. (quar.)--.-...... |Apeil 15 Mar. 21 to Mar. 31 h Oa account of accumulated dividends. s A distribution of Balto. & Ohio stock to 
Amer. Tobacco, common (special)  . - - - - (2) /Aprii 20/Holders of rec. April 1 be made, viz., $12 par value of B. & O. pref. and $22 50 par value B. & O. common 
age. sve Founders, common (quar.)-./ 1 |April 15 Holders of rec. April 10a for each share of Union Pacific common stock beld, payment of said extra dividends, 

(quar.) ~~. -.------ 1% April 15/Holders of ree. April 10 | Hoth cash and stock, being postponed from Apr. i to July 1 on account of litigation. 
Amer. Woolen, pret. (quar-) (No. 60)... -| 134 |April 15Mar.27 to " April 7 t On amount pald in, $25 per share. u Dividend reported in previous issues on 
Anaconda Copper M ining (quar.) (No.54) Toe.|A pri 15/Holders of rec. April 2a Standard Oil (Indiana) stock was an error. Was intended for Indiana Pipe Line. 
penne fr brag yA) OY ‘Abe pelseiders of ree. Mat-31 | + Being a distribution ratably of 360,729, Restricted B Deferred Ordinary shares 

First preferred (extra)...........__- % | April 15|Holders of ree. April 7a | °! the Imperial Tobacco Co., Lt. of Great Britain and Ireland 

Second preferred (quar.)_...-......-- 1% | April 15) Holders of rec. April 7a 

Second preterred (extra)............- 4 | April 15/ Holders of rec. April 7a —Meikleham & Dinsmore bankers, 25 Broad St.., this 
RR iin es dan nckscesocseccs 144 | April 15/Holders of ree. April 1a ’ 

Bell Telephone of Canada (quar.)______- 2 |April 15|Holders of rec. Mar.25 | City, announce that W. H. Padgett of Philadelphia has re- 
ea Choe of Pennsylvania (quar.)-.} 156 April 15/April 7 to April 15 | cently me associated with them, with headquarters at 
Bond & Mortgage Guarantee (quar.)___- . May 8 Ss Philadelphi 

ay meee Ine. naga mon (guar.)....__- iF May 1| Holders of rec. April 25 1421 Chestnut t., eipnia. 

referred (quecr.)___- % ay 1/Holders of rec. A 
Canadian Car & Foundry, pref. (quar.)- 1 | April 25 Holders of ree. ey sie —The Dominion Securities Corporation, Ltd., Toronto 
Ceniral Coal & Coxe, cominon (quar.).-/ 14 April 15 April 1 to" April | and London, has issued its quarterly bond list dated April 

oe ., ane eee 1% |Aprill5 April 1) to April 15 id booklet re) dian Go 
Chicago Pneumatic Tool (quar.)---.----| 1 |April27 Apr. 16 to Aprii2g | 1914, & 36-page et covering Cana vernment, 

tet Sin PB ins B K UMay_1 Holtors of rae_Anett ta | municipal and corporation bonds. 
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Auction Sales.—Amo 
not usually deali tn at the 
at auction in New York, Boston and 


Shares. P 
20 National Park Bank-----_-_- 367 
Nat. Bank..230 
17 Nat. Bank of Commerce-_-__.1744% 
14 Bank of N. Y., N. B. A--_.-- 3 
2 Irving National | a 81% 
15 Citizens’ Cent. Nat. Bk.175-175\ 


22 Mech. & Met. 


600 Roch. Syr. & East. 
12 City of N. Y. Fire 
2,200 Benvenue Granite 


Bonds. 
$6,000 New Orleans City RR. Co. 


48s 1943; J. & Js 
coupons attached _-_.. 


. | Shares 


RR., pref. 5 
Ins. Co__ 200 
Co....$26 lot 


Per Cent. 





Jan. 1914 
10 


ock Ezxchan 


50-yr. 5s, 


other securities, the follo 
were recently so 


"Philadel Iphia: 
By Messrs. Adrian H. Muller & Sons. New York: 


By Messrs. Francis Henshaw & ee Boston: 


Shares. 
2 Old Colony Trust Co. 


$ per $p 
sepeakees Peon | 1G 1 Charlestown G. & E.Co.,$50 parl2s 


By Messrs. R. L. Day & Co., Boston: 


Shares. 


$ 
50 National Union Bank--...-...- 209% 
3 Naumkeag Steam Cotton Co_..172\ 
10 Bates Manufacturing Co 220 


10 


10 Merrimack Chem. Co., 


wood Co., Waterville, Me. 97 
1 Con. & Mont. RR., ° weendeae | 


.| Shares. 


$50 ea__100 


10 Bay State Hardware Co 
53 Worc. Gas Lt. Co. oe... -11% 
er cent. 


Bonds. 
$2,000 Birmingham, Ala., Water Oe 


d 


Per Cent. 


$1, 000 Amer. Cities Co 8-year coll. 
tr. 5-68, 1919; J. & J.; Jan. 1914 
coupon attached 
$3,000 New Orl. City & Lake RR. 
Co. 1943; J. & J.; Jan. 
1914 coupons attached __-__-_ 
$50,000 The Pueblo-Rocky Ford 
Irrig. Co. 1st coll. tr. 6s: July 
1912 and sub. coup. attached. 
Cert. of deposit 
$9,000 Denver 9 Sopot Co. gen. 
5s, 1949;M 
$650,000 

2% Ref. 6s, 1921-1929 


er sh. 


we ee eee wee we meee wenn es 


By Messrs. Barnes & Lofland, pulpadiphia: 


$ per sh.| Shares 
20 Industrial Tr., T rt: 
$50 each._.._.....- 165 4-166 % 5P 

30 Tacony Trust Co__......_. 24 1 Ao gh 
20 Central National Bank-_-___ 432 1 Fi 
26 Finance Co. of Pa., ist pref__125 1 
26 Finance Co. of Pa., 2d pref. _109 
37 First National Bank-..__. 200-201 
50 Ninth National Bank....__- 7. Co., each 

5 Tenth National Bank-.-_-.___. 


7 United Sec. L. I. & Tr. Co_ 1403 





5s, 1939 
$20,000 Atlanta Birm. & Atlan.RR. 
1st 5s, 1936, trust receipts. _ 


$ per sh. 


Penn. Co. for Insurance, &c. 745 


B. Ste 


eople’s Trust Co., $50 each - 47% 
Tr.,8.D. & I. Co.___710 
re Assn. of Phila., $50 par.340 

fasur. Co. of State of Penn__100 
8 Lumbermen’s Ins. Co.,$25ea. 85% 
50 Lykens Valley RR. & Coal 


$20 
10 Ephrata & Leb.St. Ry.,$50ea. 
ye John 


itson Co., eae 


6 West End Tr. Co., $50 each.174% Amer. Pipe & Construc. Co... 46 

8 Latrobe Coal Co., $50 each __ 5 300 Pree Food Co., $1 ~ wep 2% 

10 aes, Bak of Germantown, 25 U. Be nae Fen. ‘of Phila., 

Li cphbaintndnne  -. . + Mite: chemddbends one 4% 

2 Nat. Bank of Nor. _— 243 r cone Keen-o-Phone Co., $10 a6. Bs. , 

11 Commercial Trust Co-_-_._.- 402% cent. 

7 Guarantee Tr. & 8. D. Co___160 3 1-000 Spring. Cons.Wat.Co.5s, 38 75 

By Messrs. Samuel T. eroween & Co., reer t. 
Shares. per sh. er cent. 
11,105 Advertising Device Co---__- $5 lot $00" Philadelphia, School District 

100 National Oil Co., "Womeies 5 ce 3 ee 1 

12 2d & 3d Sts. Pass. Ry., $50 

DER acndrccovsces .--.243-244 





Canadian Bank Clearings.—The clearings for the week 
ending Apr. 4 at Canadian cities, in comparison with the 























same w of 1913, shows a decrease in the aggregate of 
15.5%. 
Week ending April 4. 
Cleartngs at— 
Inc. or 
1914. | 1913. Dec. 1912. 1911 
Canada— $ $s % .. 
Mon 46,855,215] 56,128,930] —16.5| 56,706,027| 50,011,900 
Toronto. .... 468, 48,129,724, —9.7| 41,000,177) 40, ‘603, 346 
Winnipeg ... 21,702,766) 25,238,278) —14.0| 28,572,155 19,886,705 
Vancouver .. 9,076,182) 11,750,448} —22.5) 11,946,016) 10,097,119 
Ottawa ..... ,907, .175,268| —6.4| 6,121,27 4,341,366 
Quebec .. 2,705,682) 3,012,538) —10.2| 2,820,695) 2,361,519 
BEE dnckciwisesoucd ,943,520| 1,849,349] +5.1| 2,062,188] 1,721, 
PEED nocoanthcacce 2,958,419] 3,832,101; —22.8) 3,531,937) 3,158, 
Oh, OOM. oociccs..5.e :255,797| 1,384,152 ‘3| 1,444,188] 1,403,049 
DE {adadencasensas ,666,4 2,061,297) —19.2| 1,700,081) 1,669,620 
aeanendseasenee 3,356,463; 5,252,921; —36.1) 5,147,699) 3,557,815 
Wicidvcacovesciecs 2,447,3 3,647,160) —32.9| 3,280,188) 2,897,678 
Edmonton ..........-- 3,202,016; 4,215,975) —24.0) 4,216,721) 2,259,727 
Pikebhensssoee a 1,753,551; 2,459,974) —28.7| 2,089,681) 1,263,224 
PE cendadcéesesen 621,936 499,253) +24.4 394, 1,516 
Suewwesscccs 54,0: 483,4 —26.7 604,475 13,444 
i vnpetceneseda 1,124,007; 1,843,745) —39.0) 2,189,815 940,882 
EE tnt tancnnnnn 522,057 3,542) —16.2 9, 582,587 
Moose Jaw............ 826,382) 1,248,559) —33.8} 1,051,180 705,190 
een simtuipal 634,715 677,962) —6.3 ners 
New Westminster. -_-__- 388 ,822 GOS MOE MWEOsE|  cdccccce) ctcccces 
M he canna 381 "986 Not incl. in| total. 
Total Canada........ 150,771,851| 178,514,611 —15.5! 176,124,121! 148,536,987 

















Statement of New York City Clearing-House Banks 


and Trust Companies.—The 


detailed statement below 


shows the condition of the New York City Clearing-House 
members for the week ending April 4. The figures for the 
separate banks and trust companies are the av 


the daily results. 


es of 


In the case of the totals, actual figures 
at the end of the week are also given: 


DETAILED RETURNS OF TRUST COMPANIES. 





























On Dep. Nat 
Trust Cos. |Surplus.| Loans. | Specte. . |}wthC.H.| Deposits.| Reserve. 
00s omitied. Average. | Average.| Average.| Banks. | Average. 
$ | $ $ s % 
Brooklyn. ..-. 3,741,5) 24, S13 0; 2,172.0 723,0| 3,227,0| 18,858,0'15.3+4 14.5 
dicen 14,801,0) 118,939 0, 13,550,0 209,0,30,267,0| 90,989,0,15.1+ 25.0 
U.S. Mtg.&T-.| 4,412,0| 36,646,0, 4,162,0 339,0| 6,402,0 ,992,0)15.0+17.2 
Tien hades 1,349,9 20,805,0 2,209,0 19,0; 2,138,0) 14,956,0/15.0+ 12.2 
Title Gu. & Tr.|11,736,1| 32,083,0; 1,989,0) 1,035,0,; 5,898,0|) 19,851,0\15.2+22.4 
Guaranty. ..-.. 24,266,5|176,141,0)17,647,0| 1,101,0)19,085,0) 120,494,0)15.5+ 13.6 
Fidelity ...... 1,352,4 ,264, | 591,0 247 923,0| 56,540,0/15.14+12.4 
Law. T.1.& T-.| 5,544,3| 17,039,0) 1,545,0 329,0| 1,731,0| 12,467,0)15.04+12.1 
Col.-Knicker..| 7,351,6| 47,826,0|) 5,544,0 567,0| 4,421,0| 40,585,0/15.0+ 9.8 
People’s. ..... 1,572,6) 15,913,0) 1,821,0 370,0| 2,322,0| 14,591,0/15.04+-13.4 
New York....|12,020,0) 46,131,0) 4,611,0 450,0| 6,446,0| 32,499,0)15.5+ 16.5 
~-«--| 1,228,4| 10,520,0 971,0 128,0| 1,761,0) 6,876,0|15.9+ 19.3 
Lincoln ....-.-. 547.5; 10,491,0| 1,172,0 241,0) 1,006,0) 9,325,0\15.0+ 9.7 
Metropolitan..| 6,794,3) 24,007 ,0} 2,469,0 11,0) 2,149,0|) 16,427,0|15.0+11.5 
Broadway --.-.- 838, 13,346,0) 1,304,0 637,0) 1,644,0| 12,883,0)15.0+11.3 
' 
Totals, average|97,557,0 601,164,0 61,757,0 6,406,0 89,420,0 446,333,0 15.2+ 16.6 
Actual figures |Aprii 4. 6)8,254,0 64,664,0 6,083,0 95,276,0/449,635,0 15.7+17.5 














Lawyers’ Title Insurance 
People’s, $1,000,000; New York, $3,000,000; 
Metropolitan, $2,000,000; Broadway, $1 ,500,000; total, $46,250 


, $1,000,000; Lincoln, $1- 
250,000 


For definitions and rules under which the various items are 


made u 


P, 


see “Chronicle,” V. 85, p. 836, in the case of the 


banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omit two ciphers (00) tn ali cases. 







































Banks. Captial. | Surplus.| Loans. Specte. | Legals. |Net Depos-| Re- 
00s omtited. Average. | Average. | Average.| tis, Aver. |serve. 
¥ $ $ $ $ %o 

New York....| 2,000,0) 4,325,4/ 22,200,0 384,0) 1,054,0) 20,553,0| 26.4 
Manhattan Co} 2,050,0) 4,914,6; 40,650,0) 11,424,0} 1,484,0) 48,125,0) 26.8 
Merchants’...| 2,000,0) 2,190,0) 22,146,0 * ,0| 1,464,0) 22,894,0) 26.0 
Mech. & Met.} 6,000,0) 8,854,2) 61,584,0) 12,632,0| 2,494,0} 60,052,0) 26.1 
America ....- 1,500,0} 6,323,2)} 26,962,0) 4,991,0) 1,718,0} 26,755,0; 25.0 
> |” PSS 25,000,0} 33,141,8| 207,264,0) 50,768,0| 8,813,0) 209,737,0) 28.4 
Chemical. -.-.- 3,000,0; 7,715,5| 29,826,0) 4,331,0) 2,174,0; 26,095,0) 25.0 
Merchants’ Ex; 1,000,0 751,5 7,777,0| 1,671,0 229,0 ,313,0} 25.9 
Butch. & Drov} 300,0 114,5 1,902,0 374, 58,0 :746,0| 24.8 
Greenwich ... 500,00} 1,133,8 9,787,0| 2,605,0 205.0} 11,048,0) 25.4 
American -| §,000,0| 4,759,8| 47,733,0; 9,941,0| 2,394,0) 48,302,0) 25.5 
Commerce ...| 25,000,0} 16,939,5|) 145,627,0| 23,723,0; 5,920,0)| 124,704,0) 23.7 
Pacific....... 500,0}; 1,007,2 5,079,0 615, 656,0 4,757,0| 26.7 
Chat. & Phen.| 2,250,0} 1,404,0) 21,222,0) 3,704,0) 1,633,0) 21,924,0) 24.3 
People’s. ....-. 200,0 464,3 2,129,0 400, 150,0 2,307,0) 23.8 
Hanover......| 3,000,0) 15,003,1) 85,155,0) 23,319,0) 1,964,0) 97,727,0) 25.9 
Citizens’ Cent.| 2,550,0) 2,444,5) 23,162,0 ,101, 612,0} 22,430,0) 25.4 
pa tae 1,000,0 411,5| 10,679,0| 2,283,0 703,0} 11,949,0) 25.0 
Market & Fult} 1,000,0) 1,962,4 9,323,0} 1,816,0} 968,0 9,652,0) 28.8 
Metropolitan _| 2,000.0) 1,868,9) 11,622,0) 2,642,0) 268,0) 11,544,0) 25.1 
CornExchange| 3,500,0) 6,868,2} 64,452,0) 15,387,0) 3,336,0) 75,459,0) 24.8 
Imp.&Traders| 1,500,0| 7,851,7| 27,008,0) 3,838,0) 2,315,0) 24,397,0|) 25.2 
a ee es 5,000,0} 14,490,9} 96,750,0) 22,563,0) 2,562,0) 101,158,0) 24.8 
East River... 250,0 57,8 1,496,0 307,0 115,0) 1,731,0) 24.3 
Fourth....... 5,000,0} 5,776,0} 29,432,0| 6,261,0) 2,450,0) 32,898,0) 26.4 
iuidene: 1,000,0; 2,846,0) 13,748,0| 3,009,0 126,0} 12,467,0) 25.1 
es 10,000,0) 23,374,8} 133,125,0) 32,121,0) 1,637,0) 131,208,0| 25.7 
a 4,000,0| 3,528,0) 40,150,0) 8,348,0) 2,446,0) 1,750,0} 25.8 
ib wee ul 250,0 790,3 3,285,0 737,0 61,0} 3,343,0) 23.8 

N.Y. County 500,0} 1,922,2 8,758,0} 1,380,0) 690,0 8,869,0) 23.3 
German-Amer 750,0 689,7 4,085,0 745,0 223,0) ,833,0) 25.3 
SBS §,000,0} 10,153,3) 103,555,0) 25,455,0) 3,963, 25.2 
Fifth Avenue. 100,0} 2,241,9) 13,344,0° 3,084,0} 1,101, 27.6 
German Exch. 200,0 822,5 3,354,0 561,0| 363, 25.1 
Germania... . 200,0; 1,040,9 4,999,0) 1,228,0) 254, 25.7 
‘ee 1,000,0| 1,766,8} 15,010,0| 3,766,0) 1,022, 29.5 
Garfield... ..- 1,000,0; 1,296,0 9,286,0} 2,975,0) 237,0 31.1 
a ai nisbireeses 250,0 500,6 4,000,0 180,0| 772, 22.7 
Metropolis ...| 1,000,0} 2,229,0) 12,958,0) 2,099,0) 1,193, 25.2 
West Side.... 200,0 915,4 3,939,0 915,0) 300, 25.0 
Seaboard... .- 1,000,0} 2,616,1) 26,958,0) 6,739,0) 2,136,0 27.5 
Li | Ser 1,000,0} 2,828,0) 26,775,0| 6,792,0) 892, 25.4 
N.Y. Prod.Ex} 1,000,0 955,0;  9,432,0) 2,337,0) 340, 25.3 
ae 1,000,0 425,6| 18,768,0| 5,664,0) 404, 25.0 
Security -.... 1,000,0 348,5' 11,375,0) 2,375,0) 1,157, 25.7 
Coal & Iron..| 1,000,0 578,5 6 ,642,0 997,0| 773,0 26.0 
Union Exch..} 1,000,0) 1,001,0 9,533, 1,975,0| 350, 23.4 
Nassau, Bklyn 1,000;0) 1,171,5| 8,137,0| 1,476,0 190,0 23.8 
Totals average! 134,550,0.214,815,9 1502,183,0 334,541,0 66,369,0| 1551,758,0|} 25.8 
Actual figures |April 4..}  .....-. et be eters 62,806,0] 1555,080.0 25.4 











. Ctreulation.—On the basis of averages, circulation of national banks in the Clearing 
House amounted to $41 ,754,000 and according to actual figures was $41,896,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 





























Week On Dep. 
ending | Captial.| Surplus.| Loans. Specte. Legal CH. Na 
April 4. Tenders. . | Depostts. 
Averages.| $ “Fa ' 7 7 s 8 
Banks -_./134,550,0/214,815,9 1,502,183,0 334,541,0) 66,369,0) -....- 1,551,758,0 
Trust cos. 46,250, 97, ‘557, 0, 601, 164,0, 61 ‘757, 6,406,0} 89,420, 446 ,333,0 
am 180,800,0 312,372,9 3,108,087 0 998,208; 72,775,0| 89,420,0)1,998,091,0 
ctual. 
iad. stabedd. exeeaw 1,509 ,276,0333,116,0) 62,808,0) -_._-- 555,089,0 
c,. | Gon aero ee 603,254,0 64,664,0) 6,083,0) 95,276, +4 '635,0 
Deed «even  snsase 2,112,530,0397,780,0} 68,891,0) 95,276,0,2,004,724,0 





The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 


distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 


For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 86, p. 316. 
STATE BANKS AND TRUST COMPANIES. 


























State Banks. Trust Cos. | State Banks. | Trust Cos. 
Week ended April 4. tn outstde of 
Greater N. Y .\Greater N. Y. Greater N. Y.\Greater N.Y. 
geek $ | + $ 
Capital as of March 2... 23,137,400 67,900,000, *10,528,000) *10,250,000 
Surplus as of March 2-.. 39,457,000; 164, SOK *14,028,915, *11,341,302 
Loans and investments..| 324,427,100/1,065,255,100, 126,338,200) 180,820,500 
Change from last week.| + 1,632,800 +15, 510,000) —20, + 180,500 
SA ee 65,865,100; 120,406 700 setndankal <mcheee 
Change from last week 4 EGR ee PRUE eccccccctal cccedcctoe 
Legal-tender & bk. notes 17,895,100 PE: ‘decockemabal  weleabbiehes 
last week. 118,400 WISP ccccccccdésl candeteeco 
Sa cwctusckésoees 382 ,172,000/1,230,834,900|) 136,937,100) 192,156,700 
Change from last week.| + 1,357,200) +18,015,200| +1,160,900) +1,926,100 
Reserve on deposits... -.. 106,134,600} 140,089,800} 27,994,400) 27,062,400 
week . +396,000| +6,850,900 +916,800} + 1,042,500 
P. C. reserve to deposits. 28.6% 17.3% 21.9 15.2 
tage last week... 28.9% 16.8% 21.0 15.3 
+ Increase over last week. — Decrease from last week. ‘*As ef Dec. 9 1918. 
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York, not in the Clearing- 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
_ House banks and trust companies. In addition, we have 

combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 





Clear .-House |Clear.-~House |State Banks and Total of all 
Members. Members. (Trust Cos. Not Banks & Trust 
ActualFigures| Average. \in C.-H. Aver.Cos. Average. 
$ $ | $ $ 


180,800,000 180,800,000 28,837,400, 209,637,400 


Week ended April 4— 








Capital; March 4 and 
, State banks | 
Surplus{ March 2.._. 312,372,900 312,372,900, 73,378,300) 385,751,200 


Loans and investments-_|2,112,530,000/2,103,347,000, 544,174,800 2,647,521,800 


arte 





Change from last week| + 23,782,000 nemapisaahel + eon +31,963,300 
Deposits -.........-..- 2,004,724,000|1,998,091,000, a566,076,200.2,564,167,200 
Change from last week| + 29,467,000) + 22,825,000) + 16,144,800, +38,969,800 
oe ee eee 397,780,000} 396,298,000 66,693,800 462,991,800 
Change from last week + 744,000 —782,000} +3,745,300) +2,963,300 
Legal-tenders _.......-_- 68,891,000 72,775,000 08,032,100 80,807,100 
Change from last week} —7,068,000| —2,923,000) —154,100) —3,077,100 
Banks: Cash in vault....| 395,924,000) 400,910,000 12,718,500, 413,628,500 
Ratio to deposits__..- 25.45% 25.83% oR, A eer 
Trust Cos.: Cash in vault; 70,747,000} 68,163,000 62,007,400, 130,170,400 


| 
Agegr’te money holdings._| 466,671,000} 469,073,000) 74,725,900, 543,798,900 
Change from last week; —6,324,000) —3,705,000| +3,591,200; —113,800 


Money on deposit with | 
other bks. & trust cos__ 95,276,000 89,420,000) 20,584,600; 110,004,600 
Change from last week} +5,666,000 + 689,000; + 175,000) + 864,000 








Reports of Clearing Non-Member Banks.—T he follo¥ 
ing is the statement of condition of the clearing non-member 
banks for the week ending April 4, based on average daily 


results: 
We omtt two ciphers (00) in all these figures. 











Loans, Legal On 
Disc'ts Tender| Depostt 
Banks. Capt-| Sur- and | Specte.| and with Na 
tal. plus. | Invest- Bank | C.-H. | Depostis. 
ments. Notes.| Banks. 
New York City. $s g $ 3 $s % $s 
Manhattan and Bronz. 
Washington Heights.| 100,0/ 369,8) 1,516,0) 152,0) 62,0) 398,0) 1,213,0 
Battery Park Nat_...| 200,0 118,5| 1,751,0} 330,0} 55,0) 190,0) 1,912,0 
TRS SS 500,0| 501,9) 6,283,0 ,0| 495,0| 431,0| 6,387,0 
Colonial. ........... 400,0| 712,9| 7,181,0)1,041,0; 210,0 0} 7,311,0 
Columbia .......... 300,0| 697,0] 6,326,0| 640,0| 519,0| 674,0) 7,214,0 
. . ere 200,0} 189,8] 1,117,0| 48,0} 124,0} 175,0) 1,046,0 
Mutual ............ 200,0}  491,4| 5,586,0} 574,0) 386, 0} 5,785,0 
New Netherland_--__. ,0| 329,8) 3,455,0) 422,0) 140,0} 263,0| 3,537,0 
Twenty-third Ward.._| 200,0 108,9| 1,844,0) 214,0 91,0 293,0} 1,980.0 
‘Yorkville Ry ea 100,0} 525,5| 4,596,0; 544,0) 243,0) 758,0) 4,999,0 
yn. 
First National____.__ ,0| 686,4) 3,713,0) 391,0} 31,0) 663,0) 3,053,0 
Manufacturers’ Nat__| 252,0 966,3|) 5,637,0| 661,0 81,0 767,0| 5,034,0 
Mechanics’ __._._... 1,000,0| 527,5|10,111,0/1,213,0} 607,0) 1,998,0} 12,013,0 
National City... .- 300,0 590,2) 4,665,0, 532,0) 116,0 894,0) 4,610,0 
North Side......... 200,0}  190,3] 2,814,0} 181,0) 197,0| 246,0) 2,902,0 
Jersey City. 
First National__..._. 400,0| 1,404,8] 4,050,0} 281,0) 248,0) 4,123,0) 2,891,0 
Hudson County Nat.| 250,0 832,4) 3,120,0) 190,0 51,0 594,0| 1,662,0 
Third National___..- 200,0 445,2|) 2,481,0 92,0} 132,0 511,0} 1,414,0 
Hoboken 
First National. -_-.-..- 220,0| 684,7| 4,696,0) 249,0| 59,0) 579,0} 1,640,0 
Second National-_---_- 125,0} 292,1) 3,610,0} 187,0| 61,0) 574,0) 1,413,0 
Totals April 4 _.-_.|/5,847,0)10,665,4|84,552,0|8,472,0|3,908,0/15,574,0| 78,016,0 
Totals March 28. _./|5,847,0|10,665,4/83,604,0|8,675,0/4,048,0| 13,964,0) 77,903,0 
Totals March 21. -/5,847,0)10,665,4'83,289,0|8,596,0/4,112,0/15,450,0) 76,582,0 


























Imports and Exports for the Week.—The following are 
the imports at New York for the week ending April 4; also 


totals since the beginning of the first week in January: 
FOREIGN IMPORTS AT NEW YORE. 






































Total reserve....__.. 561,947,000] 558,493,000 95,310,500, 653,803,500 
Change from last week| © —658,000| —3,016,000| +3,766,200  +750,200 ver Wek. 1014. | 2018. 1012. | 1011. 
Surplus CASH reserve— Dry goods $3,500,514 $3,287,896] $2,505,872) $2,413,088 
Banks (above 25%)...| 7,151,750] 12,970,500, ..........| -......... | DEY S00ds...---..-......- 590, 287, | 565, 413, 
‘Trust cos. (above 15%) 3,301,750 1,213,050) Ee See General merchandise eeecnecece 16,186,883) 18,433 ,268) 18,550,084) 13,115,165 
| 
SS eee 10,453,500| _ 14,183,650| .----...-.| --c--2---- Total ag ir pete! $21,720,663] $21,115,456) $15,528,253 
Change from last week) —11,884,450) —8,211,750; -.....--.-| ---------- ee Bs cabatencccec<se $57,286,635! $46,709,624} $43,002,038] $44,428,186 
% of cash reserves of trus|t co8.— pe ms General merchandise... ---- 225,767,559) 241,115,801] 232,959,733] 196,690,600 
as Vecesecce A839 . j WPT esscecessn ! 
Sukaae wk tia. aioe 16.60% oases Total 14 weeks.........- $283, 054,194 $287,825,425)8275,961,771 $241,118,795 
t 
| IE 33.23% 31.96 Msee) .......-.. aig . 
‘ ™" “ The following is a statement of the exports (exclusive of 
a; Meats eee tate Gee, Eeennente teen tat work. specie) from the port of New York to foreign ports for the 


a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’; with this item included, 
deposits amounted to $658,440,600, an increase of $7,821,100 overlast week. In 
the case of the Clearing-House members, the deposits are “legal net deposits’ both 
for the average and the actual figures. 6 Includes bank notes. 

The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 
We omtt two ciphers in all these figures. 


























Loans and Tot Money | Entire Res 
Week Ended— | Investments | Depostis. Specte. Legals. | Holdings. | onDepostt 
$ g s as 

Jan. 31-...- | 2,528,843,0| 2,455,935,2 | 454,411,7| 89,162,0| 543,573,7 | 637,705,6 
Feb. ---- | 2,547,657 ,3 | 2,464,083,8 | 451,830,9| 88,077,1 | 539,908,0 | 643,910,9 
Feb. 14... | 2,554,957,2 | 2,455,557,8 | 454,687,4| 88,610,2| 543,297,6 | 657,488,9 
Feb. 21.... | 2,568,018,1 | 2,463,093,5 | 455,339,7| 87,429,5| 542,769,2 | 650,993, 
Feb. 28_-.- | 2,585,828,8 | 2,476,147,2 | 453,530,2| 84,463,0| 537,993,2 | 639,481,8 
Mar. 7--.-.- | 2,611,813,8 | 2,495,699,7 | 449,590,5| 81,736,4| 531,326,9 | 630,182,0 
ar. 14... | 2,612,165,4| 2,500,101,3| 452,059,1| 82,187,2/ 534,246,3 | 631,828,7 
Mar. 21__.. | 2,608,857,7 | 2,513,043,3 | 458,571,5| 81,249,5| 539,821,0| 642,291,0 
Mar. 28.... | 2,615,558,6 | 2,525,197,4 | 460,028,5| 83,884,2| 543,912,7 | 653,053,3 
April 4____!2,647,521,8/ 2,564,167,2|462,991,8| 80,807,1/ 543,798,9 | 653,803,5 





Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 











We omtt two phers (00) tn all these figures. 
Captial 
Banks. and Loans. Specte. | Legals.| Depostis. | Circu- | Cleartngs 
Surplus a lation. 
Boston. $ $ $ $ $ 
Feb. 14.| 60,735,0 ,505,0 | 28,068,0/3,818,0| 269,530,0) 9,845,0/ 146,717,2 
Feb. 21.| 60,735,0| 229,167,0| 27,130,0| 3,535,0| 270,437,0| 9,801,0/ 151,015,3 
Feb. 28.| 60,735,0| 230,657,0| 24,708,0/ 3,608,0| 266,871,0| 9,748,0| 129,379.8 
Mar. 7.| 60,735,0| 229,750,0| 24,865,0/ 3,611,0| 268,992,0| 9,839,0| 167,502,9 
Mar. 14./| 60,735,0| 227,148,0| 26,195,0 | 3,807,0| 268,597,0| 10,099,0| 154,824,9 
Mar. 21_| 60,735,0| 224,850,0| 27,119,0| 3,513,0) 267,046,0| 10,100,0| 157,529,5 
Mar. 28.| 60,735,0| 226,138,0/ 26,841,0/3,519,0| 266,713,0| 10,042,0| 146,724,0 
_ -| 60,735,0| 230,411,0| 25,538,0| 3,682,0) 277,344,0| 10,073,0| 191,773,3 
a. 

Feb. 14. | 103,684,3 | 384,672,0 109,466.0 *449,953,0| 11,435,0| 130,882,.3 
Feb. 21. | 103,684,3 »553,0 109,701,0 *454,576,0| 11,447,0| 173,394,9 
Feb. 28. | 103,684,3 | 392,332,0 115,383,0 *462,726,0| 11,440,0| 167,073,8 
Mar. 7./| 103,684,3| 396,079,0 111,456,0 *454,725,0| 11,455,0| 183,903,8 
Mar. 14. | 103,684,3 | 398,872,0 107,614,0 *452,331,0| 11,471,0| 145,027,8 
Mar. 21. | 103,684,3 | 400,380,0 105,296,0 *451,854,0| 11,432,0| 149,144,7 
Mar. 28. | 103,684,3/| 401,949,0 103 .429,0 *449,851,0| 11,411,0| 142,424,3 
April 4-.| 103,684,3/| 403,746,0 105,978,0 *460,387,0/ 11,418,0| 191,212,0 























a Includes Government deposits and the item ‘“‘due to other banks.” At Boston 
Government deposits amounted to $1,605,000 on April 4, against $1,608,000 on 


arch 28. 
* “‘Deposite’’ now include the item “Exchanges for Clearing House,"’ which were 
reported on April 4 as $18,412,000. 


week ending April 4 and from Jan. 1 to date: 
EXPORTS FROM NEW YORK. 




















1914, 1913. 1912. 1911. 
Wot 10 Week... 22.22.2000 $20,608,973) $18,657,721) $15,111,509) $14,405,165 
Previously reported........ 264,248,665) 251,629,910) 216,494,856) 199,638,102 
Total 14 weeks.......... $284,857 ,638| $270,287 ,631|$231,606 ,365| $214,043 ,267 











The following table shows the exports and imports of 
specie at the port of New York for the week ending April 4 
and since Jan. 1 1914, and for the corresponding periods in 
1913 and 1912: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
































Exports. Imports. 
Gold. 

Week. |SitnceJan.1| Week. | Stnce Jan.1 

Ee DO, ocancascseoncetcnal .enacencel cae cea $13,675 
Di Pinbustndsscesacdsacncssnal savanna $16,066,949; $12,866 80,778 
DE nck nddcscnacnecencenaddl assent sab sue 952 
_ Sea R RRS: TP OKte 749,173 6,692 805,890 
DI ccisbavecackivenakabaael enbekaien 1,105,120 343 681,838 
DE RS. ccuncsascpecdenaal eapenaae 311,112 62,448} 1,032,910 
ST SE ccccccnccccatal sasdnadaue 103,500 48,599 523,841 
DEP PE criscconsenesedectel sags $18,335,854) $130,948) $3,139,884 
_ | eS asses $8,392 $46,965,660} 486,625) 4,707,304 
,, | Sees 365,325] 19,855,991) 473,993) 6,106,387 

Silver. 

CE DE nkctascecsacestsae 657,041; 7,858,081 731 8,788 
PE iisdathadeseedccsaccenaad 142,520} 1,469,264 2,221 7,774 
CEE ba cwsccncoccacanessesss) cosgseeel Seunhuedd Gkabehee 15,817 
PE itrcnanccesdecaceedand 3,310 Pe = 8,342 
Dicasbesccaceacsacesaceeul seuabane 89 ,696 79,121) 1,754,699 
EE ae 69,200} 1,046,350) 102,778) 790,598 
BO ee ere Bee een 96 ,829 489,319 
TE ne encnccendsescoured $872,071'$10,641,803| $281,680) $3,075,337 
.. | —_=apreeaerrs 959,302} 14,003,159] 229,338} 2,823,365 
, *. Seer 1,175,739] 13,866,533) 356,847) 3,225,643 








Of the above imports for the week in 1914, $11,213 were 
American gold coin and $86 American silver coin. 








Banking and Financial. 





Municipal Bonds 


Ask us to send you Circular No. 616 describing Canadian 
and American Municipal Bonds. 


Spencer Trask & Co. 
48 EXCHANGE PLACE—NEW YORK 
Albany Boston Chicage 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 10 1914. 

The Money Market and Financial Situation.—No 
doubt the expected Good Friday holiday was in part the cause 
of unusually dull business this week at the Stock Exchange, 
but the utter lack of interest on all sides makes it certain that 
other influences have been at work. No attention whatever 
seems to have been paid to the very favorable Government 
report on the condition of winter wheat. This report showed 
a condition about 10% above the 10-year average and indi- 
cates a yield much larger than the record crop of 1913. Such 
@ report would ordinarily have been sufficient to cause a lit- 
tle advance in security values and some showing of optimism, 
or at least a somewhat more cheerful feeling everywhere. 
But now something more real and tangible—perhaps, indeed, 
news or developments of an entirely different character—is 
needed to lift the gloom and despondency which hangs over 
practically ee f financial and industrial interest. 

The report of an increase of 14,600 in the number of idle 
freight cars during the last half of March might give an er- 
roneous impression if compared with the record a year ago, 
were it not remembered that last year’s increase was also 
unusually large. The total is now, however more than 
twice as large as it then was. But there is nothing mislead- 
ing about a from the iron and steel industry, which show 
that the U. 8. Steel Corporation is now running at 70% of 
capacity, as against 80% recently, that it is difficult to main- 
tain prices, and a reduction of wages is talked of. Some of 
the outside companies are evidently in a worse condition. 
The Lackawanna Steel’s earnings for the March quarter 
show an enormous shrinkage when compared with the same 
period last year. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 1%@2%. Friday’s rates on call were 134 @2%. Com- 
mercial paper on Friday quoted 3144@3% % for 60 to 90-day 
endorsements and prime 4 to 6 months’ single names and 
4@4\4%% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease of £2,986,485 and the percentage of reserve 
to liabilities was 40.34, against 41.43 the week before. The 
rate of discount remains unchanged at 3%, as fixed Jan. 29. 
The Bank of France shows an increase of 11,661,000 francs 
gold and a decrease of 4,119,000 francs silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Compantes.) 























1914. 1913. 1912. 
Averages for Dtfferences Averages for | Averages for 
week ending from week ending | week ending 
April 4, previous week. April 5. April 6. 
$ $ | $ $ 

Cb ici sdasniae . § seacececaa | 133,650,000; 135,150,000 
SAS ba ne diye ah Sn: excacmiten | 204,973,300! 199,918,500 
Loans and discounts--_/1,502,183,000/Inc. 15,487,000 1,330,299,000) 1,415,339,000 
Circulation._........-. 41,754,000) Inc. 7,000 46,347,000) 48,555,000 
Net deposits......... 1,551,758,000/ Inc. 10,830,000 1,322,742,000/1,430,982,000 
| GE ERE Se 334,541,000|/Dec. 2,854,000 268,145,000) 282,881,000 
Legal-tenders........-. 66,369,000; Dec. 3,087,000 74,067,000' 74,878,000 
Reserve held.......-.- 400,910,000) Dec. 5,941,000 342,212,000] 357,759,000 
25% of deposits...... 387,939,500|Inc. 2,707,500 330,685,500) 357,745,500 
Surplus reserve... -_-_- 12,970,500!|Dec. 8,648,500 11,526,500! 13,500 





eondition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the issued by the State Banking Department, giving the condition of 
®tate banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. 


Foreign Exchange.—The market for sterling exchange 
has ruled firm but quiet. The poor showing of the Bank of 
England and the demand for gold for the Continent were 
the chief stimulative influences. 


To-day’s (Friday's) actual rates for sterling exchange were 4 85@4 8510 
for sixty days, 4 8675@4 8685 for cheques and 4 8695@4 8705 for cables, 
Comm on banks 4 83% @4 84% and documents for payment 4 84@ 
‘ of Yecans for payment 4 844,@4 84% and grain for payment 

The posted rates for sterling, as quoted ae representative house, were 
advanced 4c. on Wednesday to 4 8514 for sixty days and 4 87'< for sight, 
and continued at these figures during the remainder of the week. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 19% @ 
5 18% less 1-16 for long and 5 16% @5 16% plus 1-32 for short. Germany 
bankers’ marks were 94 13-16@94% less 1-32 for long and 95 3-16@95% 
ce short. Amsterdam bankers’ guilders were 40 5-16 less 1-32@ 

or short. 

Exchange at Paris on London, 25f. 16c.; week’s range, 25f. 17\c. high 
and 25f. 14%4c.low. Exchange at Berlin on London, 20m. 45\pf.; week's 
range, 20m. 46pf. high and 20m. 44% pf. low. 

e range for foreign exchange for the week follows: 


Sterling, Actual— Sizty Days. Cheques. Cables 
High for the week...48510 4 8685 4.8705 
4 8645 4 8670 


Low for the week_-_-_4 8485 
Paris Ba 3’ Francs— 
High for the week__-5 18% less 1-16 5 16% 

Low for the week_._5 19% less 3-32 517% 5 16% less 1-32 
Copeny Santas Marks— 

High for the week... 94% less 1-32 95% less 1-32 95 5-16 less 1-32 

Low for the week... 94% 95 3-16 less 1-32 951% less 1-32 
Amsterdam Bankers’ Guilders— 

High for the week... 40 1-16 less 3-32 

Low for the week... 40 plus 1-16 16 less 1-32 


5 16% less 1-32 


40 5-16 40 
40 5-16 less % 40 


estic Exchange.—Chicago, par. Boston . St. Louis, 10c. 

per 1,000 discount. San Fran 25c. $1,000 premium. St. Paul 

- per $1,000 premium. Mon i, 62 © Pt $1, premium. Min- 
neapolis, 45c. per $1,000 premium. Cincinnati, 5c. per $1,000 premium. 


State and Railroad Bonds.—State and municipal bonds 
have again been active and strong. Sales of State issues at 
the Board include: $330,000 New York 4s, at 10914 to 
10914; $5,000 New York 4s, 1961, at 10114; $2,000 New 








York 4s, 1962, at 10114; $49,000 N. Y. Canal 4s, at 109%; 
$14,000 N. Y. Canal 4s, 1961, at 101% to 10114; $12,000 
N. Y. Canal 4s, 1962, at 10144 and $101,000 Virginia 6s, 
deferred trust receipts at 54 to 574. 

The market for railway and industrial bonds has been 
active and was less concentrated than for some time past. 
In other words, the daily transactions have included a good 
many issues. Prices have not so generally advanced as of 
late. A list of 25 active bonds shows that 16 closed at a 
lower level, which is a reversal of last week’s record. Fluc- 
tuations have, however, been so narrow as to have little or 
no significance, rarely covering half a point. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $70,000 2s, registered, at 98 to 9814. 
For to-day’s pri of all the different issues and for yearly 
range see third page following. 


Railroad and Miscellaneous Stocks.—The week opened 
with an exceptionally dull stock market. Indeed, on only 
one day this year, that of the great snow blockade on March 2, 
have the transactions ted so small an amount as on 
Monday. The transactions have increased day by day 
accompanied by a tendency to lower prices, and no other 
change in the tone of the market is observable throughout 
the week. Fluctuations have, however, been unusually 
narrow and a considerable number of standard issues closed 
without net change. 

In such a market further comment seems superfluous, but 
it may be worth while to mention two or three exceptional 
features. 

Of these, Canadian Pacific has been conspicuous for a 
drop of 85% points, on a reduction of rates ordered in Western 
Canada, which caused liberal sales in London as well as this 
market. New Haven was freely offered in Boston and here 
on Thursday, resulting in a decline of over 2 points. Mis- 
souri Kansas & Texas preferred shows a loss of 5 points 
within the week on rumors that the dividend will not be 
maintained. Pennsylvania, Baltimore & Ohio, Atchison 
and Inter-Met. preferred are on the list of stocks which closed 
at the same level as last week. 

For daily volume of business see page 1145. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS | Sales 


























, Range for Week. Range since Jan. 1. 
Week ending April 10. | for 
Week. Lowest. Highest. Lowest. | Highest. 

Adams Express. ----.--- 200! 97 April 4) 99% April 91 Febji10 Mar 
Am Brake Shoe & F, pref, 100139 April 8139 April 81129% Janil46% Feb 
Amer Coal Products- - - -! 10} 84 April 7; 84 April 82 J 864% Mar 
Buff Rochester & Pitts_ | 71,107% April 6107% April 61107% April|107% Aprtfil 
Chicago & Alton.....-- | 50| 8% April 4, 8% April 8% April| 11% Jan 

Preeerree ...0..--.5.. 500| 12 April 6 12% April 12 April) 19 Jan 
Colorado & Southern. 100! 23. ‘April 4; 23.—s April 0 M 28% Jan 

First preferred. ----~- 200|' 46 April 6 46 April 46 Mari 62 Jan 
Comstock Tunnel. ----- 400, 8c. April 9} 9c. April 6c. J 10c. Feb 
Dul 88 & Atlantic.___- 35, 5 April4 5 April 5 April) 6 

Peetered ..3.......- | 3800' 9% April 4,10 April 9% J 11 Jan 
Federal Mining & 8, pref! 100) 37 April 4 37 = April y% JS 43 Jan 
General Chemical-.--.-.-- | 100170 April 9170 April 9170 April)180 Jan 
Helme (G W)--.-.-.----- 100162 April 41162 April 44160 Mar165 Feb 
Homestake Mining --- -- 250/118 April 9120 April 7j114 Janj122% Mar 
Int Agricul Corp, vtec -}| 200) 5% April 6% April 4 Jan; 10 Jan 
KCFtS&M,pref._.-| 420) 71 April 7| 71% April 65% Jan) 71% A 
Lackawanna Steel -- - - - - 800} 32% April 9} 344% April 32% April} 40 an” 
Laclede Gas (St Louis) -- 100} 97% April 8} 97% April 95 Jan}101 Feb 
Mexican Petrol, pref...| 200) 76 April 4, 76 April 76 Mar 87 Feb 
Ontario Silver Mining-- 33) 2% April 7) 2% April 2 Jan| 2% Jan 
Pabst Brewing, pref. - -- 50/101 April 6101 April 64101 Aprilj104% Mar 
Pacific Tel & Tel, pref-. 42) 90% April 4; 90% April 44 86% Janj 90% April 
Southern Pacific rights -| 3,898 ¥% April 95-32 April \% April\ll-16 Feb 

Subscrip rects, lst pd-| 300) 99% April 9} 9934 April 95% Janj103% Feb 
United Dry Goods. ---- |} 100) 89 April 6| 89 April 88 April) 91 Jan 
Vulcan Detinning, pref. 100} 35 April 7| 35 April 35 Feb; 40 Jan 
Wells, Fargo & Co__..- 200' 91 =April 9' 91% April 80% Feb 94 Mar 





Outside Market.—A heavy tone prevailed in outside se- 
curities this week until the closing day (Thurdsay, Friday 
being a holiday), when there was a Coy improvement. 
Standard Oil stocks, as usual, showed the heaviest losses, 
though substantial recoveries were reported on Thursday. 
Among the more active of these latter issues may be men- 
tioned: Ohio Oil, which sold down from $192 to $178 and 
up finally to 189. Pierce Oil went down from 90 to 82. 
South Penn Oil lost 32 points to 360 and recovered to 370. 
Standard Oil (California) dropped from 336 to 303 and ended 
the week at 314. Standard Oil (Indiana) declined from 495 
to 445, with a final recovery to 480. Standard Oil of N. J. 
fell off from 419 to 403, but moved upward again, resti 
finally at 420. Standard Oil of N. Y. fell from 235 to 
and recovered to 224. Vacuum Oil sold down 9 pre to 
224 and closed to-day at 230. A regular dividend of 3% was 
declared. United Cigar Stores com. was conspicuous amo 
industrials, and after an early rise from 93% to 96 mov 
downward, the final figure to-day being 9444. The eae 
gained 3 points to 117. Riker-Hegeman weakened from 94% 
to 9 and closed to-day at 914. The new United Profit-Shar- 
ing Corp. was dealt in for the first time, ‘“‘w. i.,”” up from 4% 
to 5%. Sterling Gum, “w.i.,” fluctuated between 6% and 
74%. An active and strong feature in bonds was the new 
N. Y. City 44s, which sold up, “‘w. i.,”’ from 101 5% to 102, 
a new high point. The close for the week was at 101 15-16. 
Canadian Pacific 6% notes sold up from 105% to 105% and 
down to 105%. Western Pacific 5s were off from 66 to 63. 
In ry shares, Braden improved from 84 to 8% and weak- 
ened to 8% finally. British Columbia weakened from 2 to 
6 ara sold up from 6% to 6% and closed to-day 
a 


Outside quotations will be found on page 1145. 
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Por record of sales during the week of stocks usually inactive, see preceding page 
| ; , ST since 
STOCK S-—-HIGHEST AND LOWEST SALE PRICES. “oe NEW S ‘Oni Sroox ‘aa B Jen be ole pe 
pets 7 L “ on W : : r: ‘4 ‘eck. = _—T 
agri 4 | Avra 6 | Apri 7 ipas’ | Apri 9 | dra 10 | Shares. Lowest. | Highest. Lowest, | Highest. 
Railroads 
® «4 0015} *1 1 *f80| (be aa - Pesce los Feb -B oe" diy, 10a dan 
1 oats 123 |*122 123133 | #£«|..---- Atlantle Coast Line RR. 126 —< 1m J’ nd 
et ata) ote coe Fee Ota pede ONO-erern- ssaJan oo] grasa] ‘es Jan 
"800g Site] °S0% Sltz) 8 8=6f | ------ Bunekion 2... ° Mech 6 J'ne May 
See ooeeh oat oon $15] Cauattinn Beet : gos Feb 4i| 204" Dec an 
Bes 209%) 20m 200 — Central N Jersey ——- 310 Jan 13|| 275. J'ae Jen 
i +205" Sag ton, ”5,200 Chesapeake Ohio.._.- Jan 22 blip J'ly $0 an 
3° } oan? den) ona 191 De pret he ssa Men ail] ae soe] as Jan 
my : --—- 
00s 26Lt0| 16i%e 101% 108 101 100% 101 soon Nae yr? «! Aubelaapabese 143 Feb 6l| 13114 Nov| 148 Jan 
13's] 183 183 | 1821, 133 1,585] Chicago & North Western 136% Feb 1 #120, Boo is Jan 
*170 180 |*170 180} $  |...... Do pref... - 5 - ts be 18 3 Aug| 64 Jan 
a | sass 453i; "90 Cleve eee 1 ber Feb * Oct 94% Jan 
1501. 150: aH 15018 900| Delaware & Hudson.__- 15912 Feb 14% vne} 1 an 
1 401 | 401 401 400 700| Delaware Lack & ee “Tou Jan 3il| 28% J'ne| “28t— Jan 
aa" 28°) 23" 23" 231 931 200 Ye - spicata sitFeb 23 J’ne| 41 Jan 
23 23 | 23lg 23) $$ #«+| 200) Do pref............ ; a 
20% 207%| 20% 29%) 201, 20% 5,750] Erte -----.----...-.... hf ces! oe 
451g 46%) 46% 464| *454 46 100| Do Ist preferred... Jan 23|| 2gJ'nc| 41 Jan 
Iayte Intel Savin lanitletan” incu) ihe 30] Greet Nocthars Neto o = iat Pep val] 138 Tae] 18d Jen 
Meats 80 | 34) 85 | a3t ga] az Bat "$'s00) ee Ay i ao Jan 19)| 26% Tae] 414 Jan 
: . nes: Dec | 128% Fe 
#11012 112 230} Illinois Central. _....... 115 Jan 26|} 102% 
His “ibed THES “agel 20s a2 Mg, 1108 2 23 tneitees Netap val idae i “tea ss| "pada 
62 62%) 611g 62 | 61 6 650] Do pref._..-_.....2 & 
, dts Hs 34 35 #2419 25% 25 25 | *24% 25% 800] Kansas City Southern. _- 27% Jan 31 2% jue 26% J ‘ly 
Fe Be Re ay Bi Sallis x Gar seb ay Nh i A BE HEE nore Lake Eile & Western _~~ 9 Jan 23|| 7 May| 111; Feb 
| “35 FS oR web oS. yl ye Re RE Re pacer: ye + Aitreegreceeen 2iigJan 28|| 16 Noyv| 35 Jan 
| 12 oe: 38°) ° 39:1 912; AF 1°18. Wt § El wees Lehigh BaPnseerer * 1 Jan 23'| 141% J’ne itee Fan 
J igs "leiseis 138 e136 a8 |*130" 198 | 190% 79-600) Loulsville & Nashville. ra 141% Jan 19) 196% J’ne) 1434 Jan 
| 4811p 18112]¢130 - 131%2|*130 "1322130 133 |... __. 100 Manhattan | Elevated... 138, Feb i 127 Jing 183% ‘eb 
' 913 16 | *13) 15 | $18 18 | *13 «15 | 913 50) Minneapolis & St ag aes pd o* Sen 
230 30 40 | *30 40 | 28 40 | +28 48) + |... oe Phi 137 F 1154 J'ne| 1424 Jan 
126 12812/*124 128 | 126 126 | 121 123 | 121% 1,700 Mie St P & 8 8 Marie. 145 181 Nov|sis0 Jan 
138 148 |*138 148 |*138 148 |*138 148 | 140 100 bd ice seos 24 18ig J’me| 201g Jan 
| 17% 18 | *17% 18 | *17% 18 | 17% 174) 14% 6,000 5 Kan exas.. = g2J'ne| cae Apr 
*44 46 | 944 46 | 45 45 | 438% (4alg] 3012 400) fPeune 777777 30 by Dec | 425 dan 
251g 25%) 255 261s) 251g 261g) 25% 26 | 24% 16,400) Missouri Pacific... ....- 34 31 58. Mch 
30 «34 | °31 «084 | 931084 | 3184 | 81 100| Nat Rys of Mex ist pref_ + ta, Tae AR 
®32 = 121g] *117% 12%e| *11% 121g) *11% 1212) 11% 400} Do 2a preferred re 96% Jan 90% Dec | 100% Jan 
89%, 90 | 8912 90 | 891g 90 | 895 904) 80% 8,600|N Y Central & H R__.-- 90 one Dee | gee gas 
69%, 605) 697 ~ A aoe ar? * pH, ae NY Ontar a We “--- 31% Jan 23 25g , $37 Jan 
7 * 
Bh | tre ah | he | eo | a eet Bere | Steel eis 
i *8744 90 | *87ig 90 | *87 90] *87 90; wR fe... o< , 
118 130% 114% 114%] 114% 114%] 114%g 114%|2112% 113 7,630 Northern adn 118s Feb 34 101% ne} 4 jon 
120% 110%] 1105 111 | 110% 111 | 110% 110%] 110% 1 8,700| Pennsyly is BEE 154 Jan a 128% Jan 
on 100 5" 100 "| 995 100 eH 100 De preae aa 101 100 J'ne|§ oe pep 
,997 100 | *95 100 | *95 100 | *95 100] 98 98 | 4 | 100| Do preferred.......- . Dp 
Site 165%) 1654 165%) 10512 106 ee ses v0.s0e Bn ‘fo Mchiol| ‘ath Oot “OB Ape 
("Seta Seis] °88% 0'e| 400. 80 *80!g 01 ooel pack Seer Ce ton Jan Tin Oct | aan Feo: 
\ "Ba By 8%) Bly 3 7.400) Rock d Company... 3 Jen tell iveoct} san Jan’ 
1 Be 61 6 Gel Gig 6% 5 6,000] | Do [oy eee 6% Jan 24, J'ne| 19% Jan | 
i 21g a $21, 2 2% *%2 2,800 8t Lo & San 1 Jan 13 5 aod 59 Feb’ 
“11 14] *10 14] 10% 10% *8 300 Do lst preferred... 5 oad Sie J'ne] 30 Jan’ 
~ oe oat, loustdaecnate. ~~ 26% Jan 26|| 20° Dec| 35% Jan - 
a = po rr * = ty — a a 651g Jan S00 Dee 75 — | 
S$) ce, Bsa, “ith ita seaboard air Lise. ----- ye ESE 
°65 564) 54% 54 7g 54% 54by , $00) me reo Lie BS Merl tie den : 
O4ig 941 94%) 04% 95 2937 3 Southern ny 34 = 105% Jan 8844 Nov] 9912 Sep 
wane ----| 10134 101%] 10214 102% 101% 507 Certificates . a. ag nd ome Mer) See fn 
ao sie] gon soul *B0" Bit 30° “al be aan ee $54 Feb 4] 72 Jue] $1 Mob 
*80 4 T & 17% Apr 10% J'ne 
. >" 10 10 3 3.400) Toledo StL & Western. 134 Jan 7%, J'ly| 13 
9 «1 *9 10!) *9 1012] 99 1019) 9 10) #£F Jol. oe is yan ural a ae 
*18 20 18 618 Do erred........ ; 
“108 106% *108 10612 10512 10512 *105 106% 180 Twin Clty. Rapid Transit 106i2 Jan iets one + sep 
1591g 159%) 15912 1597s} 1595, 160 158% 159 36 Union Pacific._........ ce Fen 7ou J’ne| 93 Jan 
ogy 838 83 | 834 8 83 83\ 1 i I, pang ee " 23% Feb 16" J'ne} 361s Jam 
19 = 201g] *19 201s) 181g 1914 *1713 400] United Rys Investment . 491, M 30 J’ne 1, Jan 
47, 47: | 9460 «47 | «45 46% 4314 1,500] Do preferred.......= yan sell 2 Snel “8° Ree 
1% 1%], Is Ite} 1 ly 1 9,200) Wabash ---.-.......... 13 Jan 23|| 6%, J’ly} 17% Aug 
Big 55x 4 53, 5 5le 4lg 8,250 Do preferred eee eeeee 35 Jan 22 287, Dec “4 an 
ber te = lie 2 bal ie 300| Wheeling & Lake Krie._- ouJan 7] 340ct| |§ Jan 
“16 18” 16 1812} *16 «18 416 45} Do ist preferred._.- 21 Jan 23 a yne 23's jan 
oan so | 942 5o'| ean 80 a "100 waesiae eo 48 Feo 4/| 40ig J'me| 5812 Ape 
’ 2 . Indu l and Misceil, 
SWS eee ne deeatee ree en ou], Hes] th Oe 
12 13 | *12) «13'| *12 =«13 | dun 344 Fob oo kan| ee 
* 4612} *45 461 465 300} Do pref vtc.. ‘ 
BRINE & i <0 Ae Ea ates] tinea] i 
66% 565) 57 57 | 57 57 *56lg 300] American Agricul i" ay oe : 
93° 95 | °03 9612] *04 96 i ee Do P basene<s 28i3 Jan 23|| 19% J°ne| 50% Ja. 
22g 22ic] *22 23 | *22% 23 *22 100} American Beet Sugar... Ton yen 36 ba A 
. 7312] 9°65 7312] *65 73lo) *65 7312] *65 73lep 8 =6§ | Cll Do_ preferred........ 35 Jan 27|| 21 J'ne| 46% Jem 
Zoi 20%) 2012 20%) 201, 20te| 20 20%) 28h ene Be (Nm k) 79012 J'ne| 129% Jan 
a eeeecece > 27° 978 V8 Me eo eo eee ee * 
tom aoe 50 °50% 51%, 50% 505s 5014 665| American Car & Foundry Brees 4 s ye ia 08 
14% 116 | 116 116 |*115% 117 115% 117 |115% 1 wa. 36%Jan 26|| 334 J"ly| 48% Jan 
if jae se 
“Sate GA] 6112 67 | *62'g 64%) *62 67 | *62 68, Jan 26 oa 780 Tee jan 
A2ig 42%| 4219 43 | °4212 44 | 942% 45 | "4219 2 pd ce eo 
9714 99 | *97Ig 98 | 971g 99 | 97ig 97%5\*__._ Do erred 5 —— = 7 cn a2 $90 RY 
ig Ga Sie 6 Min Gi 84 Mf | cw ee ee American Bide & Leather 25% Feb 6]| 15 J’ne| 28% Feb 
oi 23 | *21% = “ue 23 = te “ais “S300 PR... oy pomeeees 32% Feb 17. J’ne| 27% Apr 
ao : : 150 erican Linseed ...... 1153 Jan 67, J’me| 12g Nev 
$11 11 | 101g 10%] *10 11 | 10 10%s| *10 ; J ivegea 2) oo oe Rev 
2} *28 32 | *28 aoanka Do_ preferred.......-. A 33a, 
“h Ma 233% Bat, “Sate Bag 34 84 | *33l2 2 500] American Locomotive... Bats = | Key iss san 
100% 101 |*100 102 }*100 102 | 100% 100%/*100% 103 100] Do_ preferred.......-. 2} i, Oa. | ee 
®7ig 81s] *7lg 9 —. we we. ae Be. Se. Ba oe Pe American Malt Corp.... soe cae 417, Oet | 611, Jam 
east 51 | °48ia 50 | *48In 50 | 48% 48%) 4812 45% so a B 85 Jan 19|| 7919 J'se an 
i 8. S) oe eS ole Betyg a goo a] daavee| fe ioe 
+ a ule is . ' 105 Jan 27|| 97 J'ne| 107 Feb 
102 103 | 102% 102% 300| Do_ preferred.......- 
*180t4 tea “ioits 61's #180" 168" 161% 162 | 162 162 400' American Snuff .....-.-.- 172 Jam 31!] 160 Jly |_193_Jan 
—S—_ 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Bua | Ask Banks Bia | Ask 
sanks Bid | Ask Bank. Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks ro 
Phen.| 173 | 176 || Fidel-ty?....| 165 | 175 ||tarriman_.-| 275 | 2090 || Mutual? ...| 300 | ___-||seaboard._..| 41 
ameiss +7 565 | 575 helen Ext. 140 | 145 ||Futh Avoq..14500 | Imp & Trad_| 505 | 520 || Nassau ..... 175 185 ||Secomd ....- 390 428 
Soe Fei] tat | iat | Gkieed” Calsine | real sien -—-| aap | Sab [ots ----"4804| aig] New vera] as | $98 Scum #1 1° | 38 
rk SUB sccccce Liberty ....- eeee] 2 cae 
435 om City......-- Bt "355 Fourth ....- 183 | 187 ||Lincoln ----. 310 | 325 || New York... te7012 Pe tt apes 198 ~-o~ 
Broax Boro’) 225 | 260 ||Coal & iron-| 155 | 160 |/Garfiela ----| 210 | 230 ||Mannattan §| 315 | 390 inte 1-..-| 326 | 350 [i234 Vi --| 3 14 
Bromx Nat..| 175 | 190 || Colonial 4...) 450 | _...|]Germ-Amer {| 130 | 140 [|Mark & Fult.| 240 | 250 |} Park ..._... 230 | 250 hey Wg “| 500 4 
Bryant Park4| 150 Columbia4..| 30 | 325 ||German Ex §| 375 | 425 ||Mech & Met.|t230 | ..../] People’s 4... : 4 tatedy-) 500 | -.. 
Buteh & Dr.| 120 | 135 || Commerce -- +1741, 1176 Germania {.. 450 475 Merah Exch. 165 is” Pred ch 4. 164 170 w ‘2 | 378 | ages 
q = -dece inhine erchants .. SON Ee Wh we ~~~ - 
Century 1... 185 +4 Corn ve 105 || Greenwich 7_| 270 285 ||Metrepolis%.| 300 310 Reserve..... 100 | 105 -| 450 
vane East River...) 60 75 || Hanover ....| 645 | ..../|Metropol'n 4%] 175 | 1 oul. onus 
eaked pricem n0 sales Kx-rights. § Less tha 100 shares. {State banks. a kix-div. & rights. o New stock. / Rx 24% assum, €105. 
osde 28 Meas Mnamanes €5 ob custien ots Bh gy MP 1b, = Sold at private sale at this prices, s Ba-div. : #1li paid, r 
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New York Stock Record—Concluded—Page 2 


; d preceding 
For record of sales during the week of stocks usually inactive, see second page 























1139 
































































































































——3 
Range stnce Jan, 1. for Previous 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of| ne Oi StooK Ou hace of Vebahate late. Year 1913. 
EXCHANG Le Highest. | 
"7 Wednesday 1 Thursday Friday Week Lowest. Highest. west. 
Sorat | doras | Zora? | Spra‘s’| “Awae’ | agrao | snare sre 
" Jan 
#1021, 105 |*102% 105 |*1021g 105 |*1024 105 |*1024 105 | : ---gaq| Aimee Haut pret (Dew) =. Jan 6} 7g Feb 16] “2s. ne iaon Feb 
Sates ah ae) eee ste || nian oteg ang AP et i] tee des “tt P| HH, ie 
F991, 100%; 1 2 #110 ‘ ee Do aan en 1241 110 an 
10° ....[*110 11312]*110 113%g)*____ Stel tact inte ; ~7,000|Amer elephone & Teleg 117%, Jan 256 ‘Meh 231| 200 pad an 
121% 121% 1221, ; *12113 1221 121% I i e ea ' 2'160 erican ‘obacco. SF en 2307 pr 0644 ‘eb 96 ‘ly 1061, Jan 
234 234 | 235 Ig] 23512 238 rt 4 ot | 1051. ' 395 erred, n@w....... 101% J 20% Jan tats bee 1g Sep § 
$105% 105%! 10512 105%) 10513 10512) 105% 1 } sogne o ".-|American Woolen_------ 1313 Me ye gan Sy tt Bay Sep 
*16 «=6.:17ls} *16=—:171g] *162=—«17lg] *16— 1 H “++ referred........ 7212 Mc . 
cr Writing Pape: yet] 19% eb 16) 17% Jan 23] 11s Nov att Jan 
#13 ' 4,100j¢AD 9 J 22 Dec} 1 an 
35% 35%| 351g 35%) 34% 35 ‘ vy Assets Realization...... 16 Mchil) 29% Jan 
at 357) cia te" ‘123 ei ua” Bel a” os ‘ ~""300|Baldwin gtlzatlon----- reat Jan ial 108, Mohs] toms Ine] 1088 i 
* 49 49 8 : | oo] Do preferred. ....--- ig Jan 
imei fie pero iis | epee te) | | skedadeemb ee Suara sete) a 
‘ | ‘g10i Do. preferred... . 
83 85 | 85 85 | wat tl ese 150 **_|Brookiyn Union Gas_---| 121 Jam 5| 130, Jan 24]| 120 ‘Aug| ‘Sots Fet 
°126 12812|/°126 12812) *126's 1282 “138, 8 126 a ; “1,500 California Petrol v t cits. Be 5a rte 9 45 Jiy| 86 f. 
NR Sayer i] Seadeeigl Om Dee] tape Fee 
821g 88is) °S2lg S8is S ont foe 347, ' ”5,530/Central Leather... ..... O14 Mech 4] 788 J’ne| 9714 Mch 
35 35g] 351g 35%) 351g 351s} 34% 35ls ( H ‘220| Do preferred__._.- 947, Jan 1014 Me 30% J’ne| 47% Jan 
101 | 100 100 | *991g 10014) 99% 99% ; Par $5| 3712Jan 44 Feb 
“Zo 'Gai| 41% 42%] 424 aay! aim gate fits 42 ‘ 6,800|¢Chtino Co pee. --Par $b 681s Feb 25] 70, Feb 13}|......--~-|---- -----+ 
*68 70 | *68 70 | *68 70 | 68 70 | *68 70 ---30t Eb e¥tonens IO Ae Stroy sil-"aaig Jus |" aia Feb 
#10114 102 |*1011¢ 102 |*101%4 102 | 101% 1017/*1011,% 106 ‘ 1 JoClodiorada Fuel & fron, 2J S42 e aa zat Jne| 142% Jan 
31% 31%] 321g 32t2] 32 32 | 3ilg 32 | 31 Bile : "g00|\Consolidated Gas (N ¥).| 1291gJan 3} 139!2Jan 7 J'ne| 174 Jan 
133 133. |*132% 133%] 132% 132%] 132 132 |*131!2 133 : 1 eolOam. Frodnete =| gz Meh25] 13 Jan 28|/ 7% J'ne) 17's Jan 
8% 8% «69 9 Os) 9 9 8% 8% ' 650|_ Do preferred.......- Mch25| 72, Jan 20 ein Dec 10014 Jan 
65 65 | *63% 65 | 63 G4le| §$63% 63 6312 ‘ 300 pemehne ORR RRR 91%Jan 2) 99%F eb 3 ae irme| bie Yam 
om 21 ms ial we tse Tet th 18 ' 1,100) Distillers’ Securities Corp 140 Jan 3 50% Heb 20 1294, J’ne| 187 Jan 
4 *912|General Electric__..__.. 
“146 17 [e146 * 147 1461 ION got van] To% 98 1.s50/Gen Motors vot @ cits S7%Jan 3) 794 Mcn10l/ 25 May) 40, Aug 
751g 75l2| *75 4 4 8 ‘060|_ Do pref v t ctfs____- 
Bah BY) oe Bl gs oe By i plongee ge P--—-| Haden ve) Ses tae al die Merl i 
ast, '300| , De preferred. —-———-- . 40%; J'ly | 53% Jan 
* lo} 881g B8le] *85 891e] *86 8912 $443,Jan 8! $57l2 Apr 2 4 
ce | oem tae] te, ae] fae ie | ioe {tao|tinep'n Gan Cop Par $3 $1ss Jan 10) $184 Mcnal| 18s Deo| 30h Jan 
1g 184] 18 3 ’ ternat 
104 104 | 104° 10414] 104% 1058] 105° 106t—l 104” 104 oS ett | isesen 3] lise eh 2 11, May] 118 ot 
og tS iooeelibeees hes BS cipet: ion” ' "700 Tapgrnad Harvester Corp. rete : SL 111" Msy| 114% Sep 
irate wn “coe — "Se os Hh Tl aT : panies, Int Met Marine stk te cits eter sl seen cel ne } Boe 190 Jan 
om 1i%s] 10° 11%] #10 11%] #10 11's] $10 1118 rr ®.. swell tne J 10% Feb 2|| 612 Oct 12% Jan 
85g 8%| *8lg O44) F8lg 9 Sig Big Sig Sta 300 preferred_..____. sm Jan 31 aa hen 1812 Jan | 
5 de dD Pe infgoa n Pa pi BeBe) iiss 
ont ie eee §21% 21%)*.--. 25 |*.--. 25 200| Kayser 4 Co (Julius)... G1 Mehi4)| 77 Deo) oe ren: 
*26 88 86 86 *86 88 861g 861g e 1 88 oO lst referred... 10812 Apr 1 63’ Sep i 
*108 "geil sus 107] #57 100'| *087 of | e957 99 | | azz Kresge Co (8 8).......- 108 Meh s|| 97 J’ne| 103 Jan! 
ny seals tavidl idnks soeGliteeta teeul@ten, tee | |O)C(C«dL "asa. Be aeeiiteeh ot * 
oH Sat | Ha were Se eeatiene irciers Be | | Belated ees tsktaas a Beal He Fe | fe he 
2 10112116 19114 116 | © | 776). Do preferred........ ms 
Te, Hed Ss Bae ae iy eel ite ee] | Sena 188 Adal) Aue] 198 Gan 
337g BAlg ‘\e101 103 ‘l*101- 103'| ©& | -...... st ee J'ly 95 an 
. 14|*101 103 |*101 103 |*101 103 60 95 Jan 24/| & J’ 
ie ie 2 Ne is ae 7 294 99 |, Be, at ie 5 190 risa. Ynel ity Feb, 
We ite (ie He [etia He | 2 UN HS ate ito) 7D. pisterred oon We rebal| we Tiz| Jan 
114 114 ad ¥ Cox — 69 Apr 
can” Soul can” foul con” Sediee’ oo | 6 «60)=«61 GT De ween oo 70 Jan 62 ! 
$8 2/3, Gi, Glee) teh etme wa: Bes a] $s) Aaa 
29912 10119]*100 101%g| *99te 1011s] *D9te 101415100 100 " 7,100|M um.--.. 731g Feb ors Ney 261 Feb. 
a a a ‘830\4Miami Copper_.. Par $5 $24 he ner { 
23g 237%] 23% ‘aul a Montana Power........| 48%Apr 9} 50 Mch26j/......-- Df kag inept ee 
e ly} 49 49 49 491g) 48% 487 1021 Mch27||....--<>~+|-2-------0 
102 wn “101% 10214 102 102 | 101% 101%/*101% 102% Wea Breferred--=2=2= 1 Feb 1 a ae 4 
#13014 132 | 132 132 |*130l, 1331g)*130%4 1331, $130% 1331 a Do ‘erred__._.... 1 ze 116 The an | 
121 122 |*121 122 |*120% 122 | 122 122 |*121 123 So\Na$ Examel'g & Sianp's 14 Fe 9 one an | 
$11% 11%] *11% 12% *11% 124] *11% 124] *11y% 124 8 Do LD heed Mi 74 Oct 4 Jan | 
*80 87 *80 87 ong yf + 49 *4614 49 “ eee Lead. ........ ie Feb on J’ne| 1 
*107, 109u| 109, 109 . i) 8,100|€Nevada Cons Oop Par $8 $16% 13 gine] 20 Jan 
mie tS ie ee ‘so0|North American Co (new) Ma Yael siden 
77% 77%, 76% 76%, 761g 7613 H 100 Pacific Mail 3 4 3112 Jan 
#254 264) 25% 254 25 25 | 24 24 ‘ Telep ae Se 3 ys oyl 99, Jen 
orga 133% 123 133 122 132%, "a GL. & © (Chic). 231g eb Whe “ne 
1231g 1231 ad ot. 20% 21 | 21 21 Pittsburgh = Semmens 93% Feb Be ‘ne 
92 92 | 91% 02 | *91 93 Steel Car_.--..- 45i3 oa Sas ] 
*43ig 44 | 43% 4319] 43 431 St 105% Mch B8ig J’ne| 101%, i 
#103 - 105 |*103- 105 |*103%g 105 Pub Serv Corp of NJ... 114 105 Deo} 1 
toe sisal ties tke lei eet 815|Pullman Com ore 159. Jan 28|| 149 Sep | 1 ? 
$155% 155% 155% 156 15513 15712 300 Railway 8 Spring... b me } 
°284 2913] #284 29 | 284 281, Do mere 10 ood i 
7 2 oh od oe dRay Cons Copper Par $10 a Te 
a 4 Ss Se a ae 2;110|Republic Iron & Steel... 37, Jan 37] 17 gnc) 388 Jan | 
"i, Teal te te | vote “on 1,720|Rumely Co (M)---..... 18 Jan 14 Nov) 93% Jag | 
9% 104) 10 10] Sig 919 .720|Rumely Co (M)-------- an $3. Dec 
27 272] 27% 274) 2344 27 & Co_--- 188 OD 3H SS" Say | ans ten 
*1851g 188 |*185 188 |*185 188 Sears, t& Co-- ia 
0 a sis 210|8tandard 2 374 Ma a1 ‘ 
Se SiS Sian sy of | Soap see ey es) ee 
° 7Phei ’ 
Sor Saul Site a2] 3232 Studebaker Corp (The) _- Ny pee or] 
s « | . .4¥1 444 PECECEICN..... e-- ’ 
34%| 345, 35 ' dTennessee Cop-_ Par $25 = Tne 
144% 148% 142 144%) 1411, 143 ‘ wDedeaael y (The)... a y 7s I'pe an. 
Hr 1084 +1001 = +109 . : pref 4 on s111 104 od 1 ; 
-|*1091g ._.- “prees ----| $$ | cssee| Do preferred......-- 
#63 °8 Ti] Ola Oh Gln 6 6% ih > ¥ peenee ce t sm eb ye ed 
*10% 13% 4 4 + | 100] Do preferred........ 
#40 45 | *40 «43 | 40 4051 41 41 : 38 Jan 
73 7 ie m7 | wie mie 7 : Uo esr prov’. GM Men iol] dN Nov! 77 J 
= ou a oa a S| Se Bel Oe United States Rubber___ 103, Mem ail $2 Mev) Sets Ane 
1 ' an 
10415 104% Ck ee oe a 0| United States Steal =~ ~7 are an atl eyes 1 
a an 
*110% 11015 110% a a ae ae a A ave opper-. Far 810 $57 oes one re 
4 Vv a Chem. 
lel *3 31%} *31 S813) 31 31 31 31 Bick 93 1 an 
©1021s 103'| 108 108 |*102%9 103 '|*102% 103. |*102%2 104 100) Do. preferred... 107% Meh = 1 ; 
aE EE ee W loon i i pesiel be tee] mei 
* 
ois 135" [e118 " 125 ‘|+117% oe Ue us ee ee Woolworth, UF W)s-2-2 10s Feb B sepie peel i 
. 8 
O17 117hel*117 | 11711717117 17117 17s Do_preferred.______- 118% Mch 6 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
Banke | B14 | Ast || Banks | B14 | Ast || Trust Co's | Bi | Ast || Trase Co's | Bia | ast Teast bg Bia | Ask Tags Gwe Bia | Ast 
Brooklyn N Y Ctty N Y City Tr.| 470 
Coney isa | ....| 150 |]ationa'Cuy| 273 | 285 I|centeal Trust|1010 {1020 Hindeon <-;<| 199 | 138 lI ¥ Lifeg Te] 070 | 990 |larookiga Tr.| 470 | 438 
First oe | ise re | ie | ike Ho etked Lineoin Trust| 120 | 130 ||TitleGuaTr| 410 | 415 Tic2] 240 : 
Flatbush -.-| 110 | 130 || People’s ...-| 145 | 155 || Kai “io : 370 te} 200 | 220 |i Hamilton ...| 370 \ 
nt..| 150 | .... Commercial -| --;-] 65 || Metropolitan) 300 | 370 | Transatian 330 | som Haemutee ~~] 33 | is 
iladet Seino Eauitabie TY. 420 || amee._.... 130 | 140 |} US Mtg &Tr| 410 | 420 |/Kings os iar) 
= 1 ae Yc |: Farm L & Tr|1100 |1130 || Muti (West- United Stater|1055 [1070 |}Nassam .....| 195 ef 
7 1 3 Aster ......| 360 | 370 || Fidelity..... 205 | 215 chester).../ 130 | 143 || Westchester - eoce Nw aoa Se 85 33 
; i eg Bankers’ Tr.|,425 | 432 ||Fulton....-.| 275 | 300 Queens Co . 
Nassau .....| 205 30 B’way Trust.| 150 | 155 ||Guaranty Tr.) 555 | 565 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jen. 1 1909 the Exchange method of quoting bonds was changed, and prices are now all—‘‘and interest’'—ercept for income ana dsfauited bonds. 






























































































































































































= — == a 
; BOND Prie | Week's BONDS Price Week's Range 
\N, ¥, sTooR Sx CHANGE Thursday | Range or 43) N. Y. STOCK EXCHANGE z Thurstay | Range or since 
ee eek Ending April 9 s Apri 9 Les Jan. ah Week Ending April 9 April 9 Lau Sale Jan. 1. 
U. S. Gover: Bias AskiLow = High| Ne.|iLow High|j Chesapeake & O Con.)— AskiLow Htgh| Ne.||Low High 
, 082s 1193 “3 98 Sale| 98 9814) 98 98%}} General gold emt M-S/ 921g 94%) 94 9434 9314 Q8lg 
8 2s eonsol coupon.....41930) Q- 984 99 | 98 Mch'l4 98 99 Registered ............ 1992|M-S| 92 93%! 9312 Feb "14/..../| 9312 931g 
‘os 3s registered $1 -F} 101% 108%/1021, Mch’'14) 10214 1024] Convertible 4%s_._..___ 1930)F-A] 8212 83 827s 79%, 861g 
{ 8 3s eoupon 91 -Fi 101% 102%) 1027s Mch' 14 102 102% Sandy ist 4s_.-..._. 1944) J-D} 83 86) 85's Feb 13)....//.... ... > 
|W 8 4s registered .........192 -F} 111% 1124/112 Apr ‘14 111lg 1121g River Ry 1st 48..1045)J-D} 83 85 | 8412 Feb '14)/...-|) 8414 85 
; JU 8 48 coupon _..........1925/Q-F] 112 ..../112% Fob ‘14 1121g 113%4]] Craig Valley ist g 5s.....1940|J-J| 99 101 | 961g Dec '13/..-./].... ... ™ 
8 Pan Canal 10-36-78 205193 -F} 98lg .._.| 9513 J’ly °13)-.--}/-... ---- Potts C Br ist 4s....1946)J-J| --.- -.--| 84% Jan '13}....//.... .... 
S Panama Canal 8s g...1961/Q-M/ 101% 102%) 102% Mch'14 101 102!3]// R& A Div 1st cong 4s...1989|)J-J} 88!g~...| 8844 Mch'l4/..-.|} 88 88% 
’ an 2d comeol gold iiss maresnscdh hae 4 b 8312 Feb fe =e 
t ‘oreign Government. reenbrier 1st 43.19 
4 ae Bc be of 1908. M-8)t 06%, 9513 98 ||Chic & Alton BR ref g 53.219 A-O} 60!g 66 | 601g Apr '14)....|| 6012 67 
((Hakuang) Ry Gs £...-]4-D]i 88% 8515) 88% Meh'l4)....|| 85° Bota}. Rethgy Int lien 3 e_-=7195 J-J] Ain Asta] dots 40le! "6 oie 55 
= apanese Governmen enver Div 4s 4 4 *14)...- 4 
aa loan 4s.......1925/F-A|} 8812 Sale| 8813 88!2 90%}} Illinois Div 3}<8.......-1949|J-J] 84%Sale| 84% 8514 82-851 
d Series 4}48.........192 3:3 } 86% Sale| 86% 86% 3g 802 Registered ._._. pandinid J-J} ---~ ----| 5614 Aug ‘12)....//-... -... 
} Bier ng loan 4s___......1931|J-J|} 77 781s) 7944 Mch'14 781g 80 } Illinois Div 48_.........10949|)J-J| 955s Sale| 9553 95% 93 «96 
ublic of Cuba 5s debt.|/M-8 |i 997s 10014/100 100 99 10013]] Registered _........... ee | eae . Re ig SR 
‘ Bxternal loan 4}s.._....1949) F-Aji-.-- 9412) 9412 Oct °13)...-//.... ...- Iowa Div sink fund Sa.--1019 A-O} 102% ....|102% 10273)  2/|1027, 1027 
‘ekyo City loan of 1912 6s....|M-8|t 8613 87%) 8713 87! 86 90 Sinking fund 4s_....... A-O| 98 98 Mch‘l4]....|| 9634 9812 
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Debenture gold 4s_..... 1928 M-S O2ig 92%) is 9275 1st conso! gcld 5s_.___- 1939|M-N 75 Apr'i4 
aR taifiaede-n-—-- “10S N $3 oot idl 7] 8 PP terrae Sur tee &So--sost Bk a fib 
Miinthidh td ene eent> - — is ae s Hk - oan popes 
Kaa & &.K ist gu cSe..1938 J-J attr asleace ....|| Philippine Py tse So-yre Tas "37 J-J 651g Mch’ 14 
ahon Cl RR ist 5s...1934/J-J iil 2 Mch‘li name _...|] Piste Sh & L E 1st g¢ 58.....1940|A-O 108 Apr‘l3 
Pitte & L Erie 2d ¢ 5s_..41928|A-O 105 Apr'l2|___. 1st consoi gold 5s 1943/J-J 1134 Nov'llj._.-. 
Pitts McK & Y 1st gu 68..1932|/J-J 1301g Jan '09|"~_— posi, Readin Co gen g 48.-.--1997| J-J V5\4 95% 
SF Gyarentesd. Downsonoltey J-J 12344 Mch'l2)___. cae eguster A) re es nes ~-1997| J-J O4!2 Feb *i4|. 
{ g 6s... J-J a ee i Senney’ Cent coll g 4s..-~-1951 A-O alg 94/5 
Michigan Centra: 6s ....1931/(4-8 111 Jan ‘12|- Atlan City gu 4s g__.2... 1951) J-J eee 
raceme oe 1940\ 9-9 "08 Apr i3\7” oS 8 Low & orisi) | Feeseuco=— 1947) 3-3 rip sinde 
‘JL i ae? 8 1st st gold 33407721954 os Hs Je 08 -=-- aT General oe _ Tee att et ie i028 at 
* Ist gold 334s....... ~~ -1952|/M-N 831g Mch’14|____|| &3ig “83 Gi] StL& SY RR cons ¢ 43 ~-190el3 3 ‘7ei¢ Apr “14 
year debenture 4s...1929|/A-O ae 3 , Gen 15-20- mn “ nee S410 x isi ~ 
re ‘5 Fate stem NI 2 € 
( wi Y Chic& StL 1st g 48..1937)A-O 95 05%| 7 97 Tr Co certfs of deposit.... |..-- 45!2 4812 
Sered 2... cccccncne 937|A-O Sr aO “UN. ocBedce’ ceak Southw Div ist g 6s....1947|A-O 93 Dec '13 
be enture 46......-<cs- 1931|M-N 861g Apr 'l4\___- 87 Refunding g4s........ 1951|J- 7711 78! 
4 ee | J 2 4 
j Mest Shore ist 4s guar.--2361 J-J 9312 94 7 05 R ter el STR RS 1951|/J-J 80% Mca 'l 
' et egistered ...........- 2361) J-J 01% = 91%) 12 92 KO £t8& M con g 6s...1u28/ai-N illig 112 
w f ban tae se 1922 J-J weed ty 43)... B Lc. ekas ap Ey Ry ref g 48-1936|A-O 761g 774 
—_ EP 1956;,A-0 77ig J'ly (12 
Non-cony deben 4s...... 1955) J-J 79% Apr '14!_... 80ig]f KO 1 KR & Bist zu 58.129 A-O 95° Mch’l4 
eee 1956/M-N 80 Feb '14)___. 81 }}3¢L8 W ists 4s bd ctfs_..1959|M-N 86 86 
Sons debenture3 4s..... 1958 J-J 70 70 75 2d ¢ 4sinc boad ctfs....p1989|)J-J} 75 ...-| 75 Mch’'l4 
Doty debenture 6s seinabennan 194 J-J 109 _ 10912) 63 1171;]] Consol gold 4s.......... 1932) J-D| 73g 73%) 7313 73lg 
arlem K-Pt Ches lst 4s.1954'M-N oem Moris... Gray's Pt Ter 1st gu g 5s.1947'J-D O8lzg Jan ‘14 
MISCELLANEOUS BONDS—Continued on Next Page. 
Gas and Electric Light G d Electric Li 
Rings Co LIL& wg $8_...1937|A-O 2}1041g 10412} 11/102 10419//Peo Gas &O mee gen eed A-O} 11512 1161 
_ Purchase money 6s...... 1997|A-O 114) lo irate x . , 
2 14 4 11412 Refunding gold 5s......1947|M-S Sale | 100% 
Convertible deb 6s... ... 19221M-S 11312 Apr "14)__._|]11312 11312 Register ed ameocoeuces -1947|M-S 
gonaet te Ast con g 4s.1939) J-J 884 -88,| 1] 8689] Oh G-L & Oke ist gu g 58_1937|J-J 2 
2% ~t re) . L 1stg 5s.¢1919 ye 10183-10133) 39 2/|100  101%}] Con G Coof Ch ist gu g 581936] J-D 101g Apr "14/.... 
Mil ~ = at = > met -O 1003, = 100%} =|) 971g 1008g]] Ind Nat Gas & Oi) 30-yr 5s *36)M-N canal Mok 
ee nee as st 4s...10927/M-N 905g 90%) 1 2 91 Mu Fuel Gas ist gu g 58..1947|M-N/| 100% aaa 100%, Feb ‘14).... 
NYG :. “i is a geen - 1888 4 4 ae WE n-as ++ 101% ——— _ Co conv 5s...1919| F- “4 . Sep ‘13).... 
53...0- os . 01% 105 onv deben g 5s.........1922|M- 9 
Purchase money ¢ 4s.....1949/F-A 86 86% 14 87 \|istan Gas & E! co f 26,J-D) 90% 911 
wei 1 11 1st cons g 5s....1995) J-J 1081, Mch'14|_._- 106 10812118 yracuse Lighting ist bar21981 -D) 100 sees 0" 
BY CeIL Ses sy cong 68 seat age 101 Feb ‘l4/..../|101 101 [Syracuse L & P 5s . 54 “3 i 
as 1s =3 -N 21g J*hy 09} --- He. woke renton G & E 1st ¢ 53__-.1949|m- 
iP Pacific G & EICo olG & a Union Elec L & P ist g &s-.1932|M-S anil 
re] ing & bet Se. 1987 M-N 987 O4 1 - 
‘P 3 3 92% 0513 bere ext 5s.... RELA, N ween ates - 
4 How & i np ede ref 20-yr Utica KIL & P ist g 58....1950| J-J ines 1 
cries..... ~-1930/ F-A 90 Feb '14/....|| 90 90 |/Utica Gas & E ref $s......1957|J-J esc coesiccee so 
Pat & Passaic G & ii Ss_---1949]iM-8 100 Jan ‘14|----|]100 100 || Westchester Loe x 5s...--- 195013-D] soa _TOsi,| 104% _ iat, 10d 











































































__* No price Friday; latest bid and asked. 


@Quelan. § Due Feb. ¢DueMay. ¢ DugJuns, ADucJuly. ¢ Due Oet. 9» Rup Mev, ¢ Option aie, 








tet wer 








APR, 11 1914.) New York Bond Record—Concluded—Page 





, 


sTooR one / 





gg RBRP ona vce 





ee 














BORO Bxonanor 


Week Ending April 9 



















A Pass ist 4s-_.1943| J-J3 
S8BF&NP Ist sink 1g Os_--1919 J-J 
Seaboard Air Line g 48__...19 







Gold 4s stamped........ 1 
> Seer 1 
' Adjustment 5s__....__ 01949 
R unding 2 Ga: 1959) A-O 
Atl-Birm 36-yr 1st g 4s_.c1933|M-8 
ar Cent 1st con 2 4s____1949) J-J 
Fla Cent & Pen ist & 5s__1918) J - | 
1st land} yest & Se ebee 1930) J- 
' Conso!gold S5s________- 1943) J-J 
ge Ala R 4 erase 5s_.01945) J-J 
Ga Car& No ™ teu g 5s_.1929 J-J 
Seab & Koa ist 5s___.__- 1926, 5-J 
‘Southern Hoe id 
‘ 4s (Cent Tae € coll) -4194 
egistered __.....-... 19 
20-year conv a Sa dnnrcneene aie 
conv 


GH 

Gila V G& N ist eu g 5s.19 

Hoss E& y ist g 5¢..193 
5s red 193 


os & Cal ist amet x 58..192 






© Pac of Cal—Gu g 58..193 N 
o PacC 1st gu 4s ¢.1927|J-J 
gE sca git fang 
» Tex con si - 
§ 80 Pac RR ist ref 4s ..218 33 
ern— 
J-J 
J-J 
A 
M-$ 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-W 
m-8 
Bi 
J- 
1-3} 1 
J-J 
J-d 
49)! 
-N 
B 
8 


s 50-year 5s....195 A-O 
Oe ist cy gu 48...1924)F-A 


enera!l Ss 
Va & So'w'n ist gu 58..2003 
{wie 
West NO ist con g 68...1914)J-J 










‘Gen 
tLMB Ten pu ¢ 882-1930, 4-O 
(Wer & Pao st gold 5s._... 2000 4 -D 


oe 


$i sian gg- == 80001 

ides i Bal tae Bias Haga) 

‘c hoo ob G0.....ccse 35) J- 
estern Div ist g $3777- 1988 


Ln i tunenise 1935 


eine 


J 

A 

7\J 

J 

J 

A 

tr 4s By ESS et 
hy uff ist g 4s. “pivael 3 
leter Del ist con g 58.1928) J 
S2)A 

J 

J 

J 

J 

F 

J 


aon Poattio— 6 Moscoso 89 
aoe BR & land grant g 48.1947 
Rogister a 047) 


a ‘20-year < geav 4s2.-22-2--1927 
{ ist & ref 4e,........... 2008 
¥ 










g 
re Ry & Wee 10n g ; 4s_.1946) 


short Line ist g 6s..1922 
. 1 ¢ 5s 194 
: refund 4 o 
a 


3 
Vandalia cons s 4s Ser A.1955) F- 
} Conso! 4s Series B....195 
Vera Crvz&: P 1st eu 4346.19 
| Virginian ist 5s Series A ..1962 
— Ist golu $8......193 
\ _ 2 See =-<~-1939) F-A 
Deben ure Series B......193 3 
* 1st lien equip sfd ¢ 5s....1921 13 








Low High}] Wabash (Concluded)— 
77 rr | quit ‘reat Co cous 








wh LE 1st 
iv 1st gold 5s_..19 

Exten & Impt gold Soe--- 1930 

RR ist consol 4s........ 194 

20-year equip s f 5s__..1922 

W inetoe-folem 8B 1st 4s..1860 

ot ist gen 4s__1949 

& term ist 4s '36 


Manufacturing & Industrial 





107% Apr '14/...- 
107'g Mch’14)_... 


“ : Sennat Tobacco g 
847g}} Corn P: 





101ig ....j112 Oct - 


ie 


3 
& ane deb g 5s.°24 
Ref S ist & 6s. ---1931 
li tr 68.1918 


> 
gi5t 


U 8 Kubber 10-yr co 
U 8 Bteel ca mien” --41963) 
reg ...d1963 iM-N 

Ve-Car Chem ist 15-yr 58.1923|/J-D 
West Electric ist 5s Dec 1922\/J-J 
Westinghouse E & M sf 58.1931|J-J 
10-year coli tr notes 5s..1917|A-O 


8 f 10-60-yr 5s 


; 





int Mercan Marine 4 
int Navigation ist s f 5s...1929 
A ...1943 














. Ist lien 50-yr ¢ term 4s..195 
ist ref and ext ¢ 4s...... 19 
Cent Trust Co ctfs......... ae 
IO BOGUT decdiis-ccoclne és 





ee tas 5 5s...1041|’- 
oin Div Ist % 4s...1939 
v ist « 3%s_...-. 1941 
Tol a Ch Div 1st g 4s__--1941 
Wab Pitts Term ist g 4s..1954 

Geat and Old Col Tr Co certs- 
oieren Tr Co ctfs.....-.-- 


Te aa 1931 


ebenture 
a= ng A Listsfg a2 cists 
er Ice Secur deb g 6 ...1925 
— Smelt Securities s f 6s_1926 
Mfg g 6s...... 1915 
A 1st col tr 48... tear 
a= Lewy 40-yr g 6s 


Siena eine 
or. st os 
Beth Breet ry ext +4 f Ss....19 


ee eg 1942 


192 
car g bs. yt 


93 
er Sugar coll tr 681918 
Distil Sec Cor cony 1st g 58_1927\/A 
E 1 du Pont Powder 4s__1936 
General 1st 25-yr 68.1936 
eb g 3348. --1888 F 


95 
Gen’! png _ lien G---1915 
ay eee st 


at ba adeacd 195 


ersoll-Rand ist 5s... ..¢1935|/J-J 
in Paper Co ist con g bs . 
Consol cony s fg 5s 
Int 86 Pump ists f 5s... 
Lackaw Steel 1st g 5s..._. 1923|A-O 
con 5s a= 1 
year conv e 58....1915 
Liggett & Myers Tobac 7s. ~1944 


1st lien & ref 6s series O Arost 
Nat Enam & Stpg 1st 5s__1929 
Nat Starch 20-yr deb 5s8__.1930 
National Tube ist 5s 952 
NY Brake pies conv 68.1928) 


Spring— 
Plant lst sf 58..1921 
ioeckeuaee P ist sf 5a_.1931 
Re «AA 8 —s col tr 58.1934 


Standard M Milling 1st $a77771930 
The Texas Co conv deb 68.1931 
— oor & Paper 1st 58.1930 


Miscellaneous 
Adama Ex coll tr g 4s..... 
Armour & Co 1st real est4 8 '39) J-D 
Bush Terminal! 1st 4s...... 1952/A-O 

Bldgs 58 guar tax ex..... 1960) 
Chino Copper ist cony 6s. 
Granby Cons MS & Pcom 6s A'28|M- 
inspir Cons Cop list conv6s ters M-S 
" eae 


orp N J gen 6s..1959|A-O 
1st cony 681921/J-J 
lerre & 8 ist Se..1949|/ F-A 

Vater Pow ist 5s...193 


naees ae 


reOl CuO>> 


Gs] rs 
Sicckwe> apap we 


Zac — > e 


10012 Sale 
5|Q 938 99 


10212 1031 


j~--.1944 
19 


926) J 





101g Sale 
89 Sale 
101lg dSaie 
100 sacs 
101g 10158 


126g Sale 
1013, 102 
126\g Sale 


24 
101 Sale 
95 8 
95 97 


Ze600 


zecup>s 


2OOO% ZzEb 


103% Sais 


80 
esas 80 


SS = 
eT a 


103i, Sale 
103 Sale 





YOCeCEUse 


+3 


101% Sale 


-1948|\M-S 
, 98 Sale 


~-1921 





104 Sale 
0 


6 secs 
97 
i eee 
9512 ..-- 
87 88 


8753 Saie 
88% 89! 


931g 94 | ¥ 
103 


99% aie 

“9313 ----| 9 

Q4lp ....] 94! 
5 


738 «679 
61 65 
951g 96 
74 Saie 
981g Saic 


971g 98g 


92 9212! 9 
108% «... 


935g 04 
891, Sale 


8312 .y 


9614 Sale 


95% Salc 
981g Sale 


78 Sale 


871g 8812 
89ig 91 
87lg 88 
160 170 
103 105!2 
1014 Sale 
5312 Sale 
73% Sale 
93% Sale 
77 79% 
101 101% 


90 
9012 Sale| 90% 


114lg Sale 
wens O3lg) 





MISCELLANEOUS BONDS—Concluded. 

































Telegraph & Telephone 
Am Telep & Tel coll tr 4s..1929| J- 
Oonvertible 48..........1936 
Pe 4 convertible 4}4s...1933|M-8 


one ist ma 908 
able ist g bes | 


oneha Tk Tist& gen 53.1937 
oeeone let 58.193 


‘e) ey af Se. ie! 











89, Sale 
95 100 
90% Sale 


81% ..-- 
17% &4 


97 9713) 97 






99lg 99% 


1011, .--- 
ty 967% 


Sale 
$6. Sele 
98% Sele 
98g 98! 








<2 Ha prion Friday; tases bid and one, , & Due fan, 6 Due April. ¢ Due May. —hampsg ae "aie bho 9 Due Nov. ¢ Dus Dee, ro 








2 99% 68) 
97%g Jan ‘13).._.} 
93! Mch’ 14 RH: 
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9613 Mch’ 14 PM. 
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CHICAGO STOCK EXCHANGE—Stock Record. 





































































































































































































































~— —- -4 
\ . 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of TOCKS Range for Previous 
7 an. CHIGAGS {Si Range since Jan. 1, Year (1913). 
ying Monday Tuesday | Wednesday| Thursday rb | * HAN 
Apru Aprt 6 Apri 7 Apri 8 April 9 April 10 | Shares. Lowest. | Highest. Lowest, Highest. 
| Rallreads 
2... 16%. 16 ian’ Oe Last Sale|\17 Mar’l4/ ...... Chic Oity&O Ry ptsh com 17 Mchi8} 20%Jan 81/|_..... ....]..-...---- 
Rie fs Na Last Sale\49 Mar’l4| ....-- i atiestindes te dasibercitn 49 Mch25| 551¢Feb 32//.......~-..|..,--.---- 
\ $20 27 0 27 *20 27 Last Sale|23° Jan'l4) ....-- Chieago Bley Ryscomi00| 23 Jan 21; 25 Jan 10|| 24igJ‘me| 80 Jan 
.°70 85 | *70 85 *70 Last Sale|70  Jan’l4| .....- a Sate 00} 70 Jan 21} 70 Jan 21/} 70 J‘ly} 91 Jan 
91 91 | 9012 91 9012 91 | 901g 91 | EXCH. 274/Ohie Rys part ctf ‘1"...| 90 Jan 10| 98%Jan 24|| 88 Janj| 102 J’ne 
Blig 311g] 311g 3llz 31% 32%) 31% 32%) CLOSED | 1,710/Okie Rys part ctf ‘‘2"...| 27 Jan 8] 35 Jan 16|| 18 J'ne| 88% Sep 
*61g 7 %6l, 7 61g 6le} *6le 7 GOOD Chic Rys part etf ‘‘3’’_.. 61g Jan 14) 8g Jan 29 5ig J’ne 9 Sep 
*3 Big 2%, 82% 214 28 23g 2%) FRIDAY 132|Chic Rys pers etf 4"... 2 Jan 14 4 Jan 2 2 J'ne 4% Apr 
eae Ba tenes ie Wigeg: ae Last Sale\17 = Jan’14/ ...--- Kausas City Ry & Lt.100} 17 Jan 15) 17 Jan 15 164 J‘ly | 87 Sep 
aaa Oe eens Oe 35 635 35 8635 Do aiid ies Agus 35 Apr 8| 85 Apr 8|| 35! Nov| 38 Oct 
*3ig 41g] *3ig 4 *31g 44 Last Sale|412 Feb'l4| ...... Streets W Stable OC L100 1g Jan 4igJan 7 4% Dec Og som 
aaa a Wonwu.. 26 ' Geoes e Last Sale|25 Feb’l4/ .....- ae feemoncnnn 25 Jan 26} 25 Jan 26|| 25 Sep M 
; scellaneous 
29 2912] *29 2912 H *29 2915] Last Sale|2912 Apr'l4| ....-. American Oan..._... 100} 20 Jan 38] 34% Jan 23|| 2iigJ'me| 4613 Jan 
92 921p} *92 = 9219 ' *92 9219} Last Sale\92% Mar’l4) -...--|| Do pref......... 89igJan 2] 95%Jan 27|\9 81 J'ne| 120% Jan 
*388 400 | 400 400 H 400 400 |*388 400 75|American Radiator..100) 400 Mch27| 440 Feb 16|| 400 Oct | 500 Feb 
#128 132 132 132 #128 132 |*130 132 30 pe, Aa 128 Mchi4/} 1341gFeb 6/| 125 Dec| 135 May 
‘ $30 40] *30 40 he 35 8635 80| Amer Shipbuilding...106| 30 Jan 9] 44 Jan 31 28 Nov| 65 Jan 
*75 801] *75 80 *75 80 Last Sale\80 Mar'l4] -..... ° ania tava ts-ch ia 100} 76 Jan 8| 92 Fen 4|| 78 Nov| 10813 Jan 
12112 122 |*122 12212 #122 12219} Last Sale|12112 Feb’14| ...--.- Amer Telep & Teleg.-100| 118 Jan 3] 124 Jan 28|| 110% Dec| 1804 Jan 
*43 «#445 | *43 «45 *43 «45 43 «43 53| Booth eries ¢om.100} 38 Feb 26) 50%Jan 21|| 49!1:Dec{ 71 Jan 
Gown te 1 8. 20 78 79 |*78 80 233} Do 1st Beet... -100) 751gFeb 26} 841gJan 27|| 731gJ'ne| 897% Jan 
$46 4912] *46 4915 fa *46 4912) Last Sak|50 Dec'l3} ..-.-. Cal & Chie Canali & D100) .... -.....| .... -.-... 40 J’) 55 Jan 
' @57  =-5B7le| *57 Ble «) 571g 5712} 57 5&7 145|Chic Pneumatic Tool.100| 51 Jan 2] 60 Feb13|| 4713J’me| 5513 Sep 
9215 218 |*215 218 *215 218 | 216 216 25 Chicago Title & Trust 100} 212 Jan 13) 218 Mch17 Apr | 221 Sep 
13812 13812] 138 138%, 138 13812] 137 138 357; Commonw'th- Edison.100| 183 Jan 26) 140 Mch16//s12413 Dec Sep 
*9 91} *9 Ole O *9 912} Last Salej\12 Feb'l4) ....-- Corn RefCocomi00} 94Jan 9} 13 Jan 31 8 J'ne| 1613 Jan 
PSR a aa Pie eigen Last Sale|77 Feb'l2/ ....-- Pt in one eS sack paccaal. ence eadecs 77 Febo| 77 
*98 99 | *98 100 4 8 O0le) *98 O8le 62| Diamond Match.....10 OligJan 2] 102 Jan 26 90 Oct | 110% Feb 
*26 28 | #27 28 | *26 427 Last Sale|2314 Mar’l4) ...-.- G 26 Feb 4/| 15! Nov; 53 Feb 
106 106 |*10512 106 be #10512 106 |*105l2 106 106 Mchi7/] 94 .. 100! Dec 
*63lg 6412) * 6412 < 6412} *63 64 70 Jan 80j| 58 Nov| 7613 Jan 
Me eee fa) ae ang Last Salej110 Feb’l4) ...... 111 Jan 22|} 100 J’ne| 115 Jan 
See. S| Se, SS Last Sale|76% Aug’l2) ...... nickerbocker Iee pf.100) -... -.....) ~........- |j_..-.. -.-- site ita 
#130 135 |*130 135 Zz *130 135 Last Sale\185 Mar'l4| . ti 188 Feb 3/]/ 105 J'ne| 130 
#120 125 |*120 125 g *120 125 Last Sale|1214Mar’l4| .....- Do a 12313 Feb 4/| 116 Dec] 128 Jan 
#10812 110 |*108!2 110 109 10912] 10912 10912 210) Natio jarbon....160/710513 Mch 12} 161 fFeb19/| 118 J’ne| 187 Dee 
*118 120 | 120 120 120 120 {*117 120 40} Do ge. ~-----100) 1154 Jan 27) 120 Mch17|/ 11113 J’ly | 118 Jan 
40 40 | 39% 39% 39% 39%| *39 40 30|Pacifie Gas & £1 Co_-100| 35 Jan 0| 4712Feb13|| 83 Nov| 68 Jam 
123%, 123%} 12314 123% 123 1231g] 122 123 590| People’s Gas L&Coke.100| 121 Jan 38] 125 Jan 6&//| 104 J'ne| 180 Sep 
*7812 80 78lg 7812 : 781g 78lp| *7712 78lz 20|Pub Servof Nollicom100| 77 Jan 3} 81 Mch 4/| 65 J’ly| 88 Aug 
799 9912} 99 99% . ---- 9912] *98l2 99 45 e ancenecce Jan 21; 100 Feb 7 Dec | 1015 Jan 
REE. Se SS FY H Bea | Last Sale|\12 Mar’l4! ...... Rumely commor....100) 12 Mch23) 17%Jan14|/j 10 Au 0 Feb 
pe PE | a. ' C50 2 Last Sale|30 Mar’l4| .....- De _ pref......... 30 Mch323| 40%Jan 14|| 401g Aug] 07% Feb 
18612 1881g) 18712 18712 1865g 18753; 18712 188 311|Sears-Reebuek com..100) 181 Jan 3 1081s Jan 31/| 155 J’ne| 214% Jan 
124 124%/*124 124% *124 124% Last Sale\124 Apr’l4) .....- De S . 122 Jan 14) 124% Feb 20/| 117 May| 124% Feb 
/ $34 85 | *34 35 *31 32 Last Sale|2812 Feb’l4| ......] Studebaker OCerp eom.100) 271:Feb 3) 30% Feb 5 164 Nov; 84 Feb 
85 85%) *85 85% *85 85% Last Salei|86 Feb'l4| .....- De _pref.........100| 83 Feb 3) 86 Feb 4 66 Novi 70 Nov 
' 106 10619] 10633 10653 ' 10614 10612] 1061s 1064 312\Swift & Oe.........100) 104% Jan 3] 10713 Feb 27|| 101 J’ne| 107% Mch 
©2421, ___-| 250 250 : 245 245 |*24212 245 13/The Quaker Oats Oe.160/ 230 Jan 6| 250 Mch21|| 195 J’ne| 280 Feb 
#1061, 107 1061g 1063, ; 107 107 |*10612 107 33} De Seocgecee 102 Jan 6) 107 Feb 28 J'’ne| 1081, Feb 
+ 15812 15312} 153 153 15212 153 | 153 15412 363) Union bide Ge_..100 140 Feb 9] 1681g Mch24/\2142 Dec/| 218 Nov 
ie Cindek mene cece! be Bene Last Saleji1g July'l3) ...... We ee SE Oe FP OOGEOUL ince acccdul snué coccee Jan lig Feb 
Te. andl heme meme ‘eats \selileiel Last Sale\64 Mar’l4! ...... U B Steel com.__.. ‘ob 57%3Jan 3] 671, Feb 13 J'a Jan 
®1121g 112%) 11212 112% 1121g 112%4)*11212 1123, 68; Ward, Montg'y & Ce pref; 109 Jan 3] 114 Mchl7/|/ 105!3 Feb| 111 Sep 
eer a. Ne _ ES Last Sale\612 Feb'l4| ...... a Stene......10 & Jan 13 613 Jan 14 9 J 141g Jan 
REELS: LPG IS eee H go-- ----| Last Salei91% May'l4! ...... Weolworth.com_....100' ..........| .--- ------ 8744 Mch! 112 Jan 
1 Dtetdend Recoré 
Chicago Banks and Trust Companies Caytat |aury. & | 
NAME, Bioek. 1|Profiis t| In | im | Per-) Last Paid. | 
cunslove. 0 Dtotdend Record om) titted.) 1912. |} 1013. | tod. %' Bié. Ask. 
- MAME, -t |Profus t| In In | Per-; Last Patd. Southwest Tr & 8} $200.0) $35,1/Org. Jiwy 5 |'12. |V. 96, p. 18.!125 130 
; ‘002 om | tied.) 1912. | 1013. | tod. %|\ Bid. Ask. Standard Tr & Sav; 1,000,0) 9432.3) .... 6 |Q-M/Mch.31'14,lig 163 166 
Conan Stockmen's Tr & 200,0 57,9 6 | J-J jJan. ‘14,2 (145 1850 
American State-../2$200,0) $213.3 24| 5Mw!....)|Mch.31'14 113/180 184 Unies Trust Ce..| 1,200,0)7 1,688.6 8 8436 |Q M/Mch.31'14,2 |... -.. 
! t National 100,0 72,0) None 6 Ap jJan ‘14, 8 (|160 ... West Side Tr & Sav 400,0 140,2|} S&2e 12 pw Moh.31'14,3 (350 375 
State.... 200,0 20,6)Org. Jian. 27 |'13. Kae p. 1585)106 108 Woediawa Tr & 200,0 119,1; 10 10 Apr. 14, 234,230  ... 
tral Mit Dist. 260,0 27,1) Beg. bius. Oet|7 °12) V. 95,p. 944'158 160 ‘ | 
a wotys st 3 renee QJ oyek ag z oy 4 = —= 
Exeh Nat../ 3,000,0/y6,535, pr. ‘14, ° 
~---.| m300,0} 145,8 8 Apr. ‘14, 134/220... Chicago Bond Record 
Na 760,0| y894,7| 10 10 | QJ Apr. '14, 334/250 260 
lo 300,0 63,4 8 & Apr. ‘14, 2 |174 180 
National.../10,000,0/y128186| 17 17 |\Q-M/Dec.31'13, 414/424 426 BOND 
atEngiew'd 150,0} 247.5) 1234|10&3¢ |Q-M/Mch.31'14 212353 856 GHICAGO STOCK Inter- Price Week's Bas Range .. 
) Bros...) 1,000,0) 9525,5) Priviate Bajnk |........ iaciie “ahthen EXCHANGE est Thursday Range or Solé Since **, 
Tt Dearborn Nat.| 2,000,0/y1,010,9 8 Apr. "14, 2 |260 265 eek Ending Aprti 10 period) April 9 Last Sale January 1.) 
} as te. 200,0 28,3)Org. Niev 25 |1912'....... 128 131 — { 
pe ay oy lore 2,000,0/¢1,254,7| Net pu/blished | — no ® @ Bid Ask| Low High| No.|\Low High: 
Park State. 200,0 48,9) Beg. bius Aug/’"12. |V. 905, p. 273./134 137 Am Tal & Tel coll 46....1929/J = Jj.... ....| 91 Feb ‘13)_...] 2... holy 
Park Nat... 100,0 y16,9| Orgajn. Feb)'12; |v. 94, p 465.)119 122 Armour & Co 4}4s.....-. 39\3 =D] 92% Sale| 927s 927s, 16] 80% 03 | 
----| 400,0; 209,8) 10 |10&5¢ | J-J |Jan. 14,5 |250 ... Aute Elee 1st M 6s.._... ee .% 63? 82', April'12)__..] .... mana’ 
View State. 200,0 8,7) wcce 1%) @J jJan ‘14, 13|108 111 Cal Gas & Hi unif & ref 5s 1937)M-Nj|t.... 97 So Bae 30...) umes tees 
Brave. 200,0 a 6 |Q-M/Mch.31'14, 2 |268 272 bey, 4 City Ry 58..... 27i\F -A| 100 Sale| 907s 100 101 
Live 8tk Exeh Nat! 1,250,0| y665,6|10&2¢ 12 |Q@M/Mch.31'14,3 |255 260 Chie City & Con Rys 56.41927/|A-O} 81 83 82 82 4| Siig 85% 
« State 200,0 760 ,2| Beg. bius.Aug/26°1|2 V 96, p 603/131 135 Sade teen te Ry &s..... 914) ~ J} O8lg ....| O7!g Feb'l4)_...| G5% 98 
‘at Bk of Repub_| 2,000,0/y1 ,472,8 8 8 | QJ |Mchb.31'14,2 |208 210 Chie Teol lst 66..61921|J — Jj} .... 954) 04 94 2| O21g O54 
City....| 2,000,0} y830, 6 6 | QJ /Apr.'14, 14/168 170 Chicage Rys 5s......... 927|F - Al. Sale| 98% 98%) 22) 961g O0lg 
ational Preduce 250,0) yl125, 6 6 | QJ Apr. '14, 14/195 —.. Chie Rys Ss.....series “A” |A-O/} .... 93 92% Mar’l4 9 04 
Nerth Ave State. 200,0} g112, 7 7 | QJ ‘Apr. '14, 14/160 163 Chie Rys 4s.....serles “B"|J -D/ 7919 Sale| 79 $1 
@rth Bide Bt Sav 200,0 23, 6 6 | QJ ‘Apr. "14, 14/134 136 Chie Rys 4s..... “C"IF-Al 94 ....| 903 Sep ‘1 
orth West State} 300.0] ,) 71, 6 7 |QJiApr ‘14, 13%)184 187 Ohie Rys coli 66...... 1913|/F -A 
Qeden Ave jo 200,0 11, . Miev, 27 |'12. |V. 95, p. 1944/104 105 Ohie Ry Pr m M g 4s.¢1927|J - J 
| ae 600,0| 183, 0 10 | QV Apr. ‘14, 2lg 275 2. Chie Ry Adj Inc 4s. ..¢1927|/Mayl 
pas 200,0 23,3| Beg. bius NMovi1°11/V.93,p.1285|... —.. Chicago Telephone 5s...1 J -D 
@eeurity ........ 400,0) 176,7 6 7}44|Q-J |Apr. "14, 2 (248 Cicero Gas Co ref G m..1932|J - J 
Beuth Sav; 200,0) #152, 8 | 8&2¢ | QJ /Apr. "14, 2 |2210 ... Cemmonw-Edisen 54.... M- 8) 
Beuth Side te.|  200,0 31, 6 6 | QJ Apr. 14, 19/132 136 Commonw Elee 5s...61943|M- 8 1 
State Bank of Ohic} 1,500,0/92,888,8| 12 12 nity Apr. ‘14, 3 |396 399 || Oudahy Pack lst M Se...1924|M-N 
Stave Bank o! Italy 200,0 54,4) Beg. bius.Aug/19'1/2 V. 08, p.623/131 135 Dia Mateh Con ded 6s...1930/..... 
Yards Sav.| 260,0) 9258 10 15 |QM4)Meb.31'14,4 /350 _.. Gen Mot 6% ist L notes.1915|4 - O 
Union Bk of Chie. 600,0 170,5 6 6 |MANINov'ls, 3 /|178 iki | fat Mar 3-yr 5% g netes.1915;/F - A 
ashingt’aPKN: 100,0 27,6 634|10&3e | QJ | Apr. 14, 234/225 . Iniané Steel lst M --1928)..... 
TrOeel Ii] 4,500,0|¢2,103,5 9 1 Sy Abe: tee 236/281 333 || Kam Oley Ry & Light 
Clty BAT] (800,0) 407,3| 10&2¢/1241¢ | J-J |Jam. ‘14, 6 (800 310 BB cnnteecgcoqeccoone PS -N 
Sav B&T| 1,000,0) 9275,8 6 | QJ |Apr. ‘14, 134/140 142 || Lake St Mi—ist Ss_.-...19286|J - J 
Title & Tr} 5,600,0) 2,886,9| 8 834] QJ | Apr. "14, 334/314 218 || Meer W Stde Mi let 4s...1938|F -A 
Tr & Bay; 1,000,0] 9603,4) S&2¢| (0) | QJ/Apr.'14.3 |165 467 Bxtension g 44........1938/J - J 
t& Com Tr&8} 8,000,0/91,379,1/ Net pu|b —t |e Rete (F) w Mi Mi Ry & Lt lst g 6e..1926|/F - A 
Tr & Sav, 250,0) s190,1) 10 10 | QJ | Apr. ‘14, 3}4)285 ... do ref & ext bisez2i93i)5 -d 
Trust & Bay; 5,000,0|24,043,2| None | None |Q-M ©} ie Reegeees Morris & Co 4}4s.......1990|J - J 
DearberaTr&8) §00,0) £113,1/Beg. bius.apri3'11|V.92, p.920 |__. H} Mat Tube let g Ss___....1952)M- 
Tr&@av, 300,0) ¢132,7) -... | -..- | @J|Moh31'14,14/164 16% || Wer Shere Mi ist ¢ bs....1922|4 -O 
Bens! 1,500.0] 98269) 10 | 16 |QJ/apr. ‘14, 334|... ... |] do 1st & ref ¢ Ss_..1940|4 -O 
rantee Tr & 8) 2000) 64,8 6 | 6 | JJ lJam. "14 334/139 137 |] mer Sm Gas of Mi let b6.-1037/F - A 
Marrs Tr & Bav..| 1,500,0\¢2,656 12 [124106 Q-J |Apr ‘14,3 [450 ... Merth West Mi let 4s....1911)/M- 8 
Mome Bamk &Tr.| 300,0 88,3|Beg. bj us.Apr] 10°1/1.V.93,p.1004/151 184 HM OW GL & Coke Co S4..1928/Q-Mit 
Bitnots Tr & Bav.| 5,000,0/¢10599 4) 16é4¢| 1 ¢ jApr. 1'14,4 |470 430 Ogden Gas Ss.......-. ---1945|M-H 
KeaweeéTr&Sav) = 200,0) 116.2) 7&Be { QJ |Dee31'13, 14/190 195 || Peep Gas L & CO ist 6s...1943|4 - O 
Lake View Tr &Gav 300,0 113 a QV 1ee31'13,134|178 181 [| Refunding gold Ss_.... 7\M~ 8 
LeSalleStTr&Sav) 1,000,0/¢1,343,6| Beg. Dius. Mair '10|_..... 104 106 Cale Gas L & C ist 60.1937) - J 
Liberty Tr & av.) 275.0 gi Org. Dies. 6 f12. |....... 170 180 Congum Gas lst 5s....1936 -D 
Mervsenstrasey| 30:0] _gaacsloee, bles dry {it py hy we 
Merchants’ L&Tr| 3,000,0\¢7 496 1 pa 
Ave Tr.| 200,0| 973 ae a 
Tr & Ba 800,0; 1236 
Tr Ce..| 1,600,0|\¢2,061 
or VE eat ze +S. 300.0 in. 
"s 4 & Ba des 
| Tr & Sav 288 
Tr & Gav 7 
\ © Bid amd ask prices: no seles were 
~ Fridag: latest price this week. 
Due Jame. ¢ Due I'c>. ¢ Dus Jan. 
—, . & Dec. 31 1018, * 
Vv 97, Dp. 1060, ~ 
+1. 190,008. 
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j Telegraph and Telephone| 2:4 | Ast ||Indust and Misceli—(Com| Bia | Ast 
Volume of Business at Stock Exchanges _ || Tstearsph. and Telephone) 49 | 40 ||american surety so) 170. fi75 
TRANSA Cee eet Tyr a5] 100 [Ltd ll amor Topcarosaeseem ibel 41] en 
CTIONS AT THE NEW YORK 8TOCK EXCHANGE n Tel o- 225 Amer fi papain a2'2 
DAILY, WEEKLY AND Y P Empire & Bay State Tel. pres 60 | 72 || Preferred ....... male 96 | 98 
: SARLY PreGMR nos ccccenusoes 40 | 80 || Deve 6s 19302227 95 | 99 
¢ Gold & Stock *Feieg 2100 110 |120 |'Amer Writing wR ils 
west Stocks, ¢ Nesthwestern pees----89 105 113 Barney & Smith Car com 1 10 15 
onding ic antic.......25; 65 | 72 || Preferred ........ iu 60 
Aprt 10 1914, Shares. | Par Value. H ates barony Gy Bees ot. = be Bliss os w) vibconmmenrss B+ babi se 
om utherp antic..... } __ ae 1h j125 
Baturday...........| 64,853] $5,296,800 $1,975,500 Short Term Notes Bond & Mtge Guat... 285 |290 
M 106,860} 8,558,000 Amal Copper 5s 1 -™-S/ 100%/101 || Borden's Cond Milk com.1 112 jilsty 
wececccce---| 112,232) 9,847,450. Amei Soneninede 1153-3 9934/1003,/| Preferred ........... 106 4107 
Wednesday ........- 222, 19,980,550) 58 38 EARNER -J-J} 9919/10012/! British Col Copper Co... #18) 17%, 
Thursday.....------| 277, 24,564,2 Be OEE nin aknensincee -J} 9912] 10012||Brown Shoe com......- 48 | 5z 
GUE snncesccccsntl sonqnned LIDAY | Balto & Ohio 5s 1914__-J-3] 100%|1 Preferred ......----- 9112] 6 
een! Bklyn Rap Tr—See N Y Stk} Ex |list. ||¢ Butterick Co......... 27 | 277% 
Ce 783, $68,247,050! $9,134,000! $1,002,500! $70,000 || Ches & Ohio 434s 1914..J-D| 100 |10014/|Casualty Co of America.1 100 {115 
“a Caer sou tales 3] Seal alate cea age | 
en at Week ‘ . cElev Rys 5s 1914...J- ogee Bs ng Co...... 38 
Neu You fed > 3 ae & Erie Coll 6sOct 1 1914.A-O| 100%|100%|| Preferred .....------ 90 |100 
a 1914. 1913. 1914. 1913 Coll 58 April 1 1915..A-O} 993/100 [je Gata (H B) Co com--1 70 | 72 
Btoc H soning ' Valley “a Teen 100% 101 2a foo Sa a3 $3 
ks—No. shares... 783,960, 2, oc. ley 53 ‘14.M-~ ¢ 24 prelerred-_-.-~.- 5 
Par value........- $68,247, 050 $184; 118°150] $2,074;340.620| §2,410/012/300 IU Cont 4140, 1934...-33 ware oats Qluett, Peabody & Go—See (Stk list 
eeecee ’ y oS ea! beatae 
meet | sped, assoc] saosomnl sme ooel| SEMESTERS aT Se | Bees eeesis) So 8 
Government bonds... 70,000 1,500 2 y & Lt --M-S// 87 | 91 || Preferred ........... 2 9 
Btate bonds........- 1,002,500 310,000] _19.028:500 5624'500 Same & ES eee oe | se. il Cees See com. 00 ST. ote 
bonds... ,134, 1 198" io Kan ‘ex -M-N| 93 | 95 ||_ 6 Preferred .......... 4 2 
5h. Ge SO : 6,370,000] 218,907,000] 163,128,000 || Onan Oe eed s-D| 952] YOl2||DavieDaly Copper Go._-10} *2|_% 
Total bonds----..- $10,206,500! $16,681,500! —$238,203,500] —$169,058,500 0” ian ion th Lt ‘ewes : ‘= er seFonttet) do Nem Pow 100 = 133 
oe . . erred Seeceseees Alea 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 4348 Jan 1915-1927...J-J}b 4.65) 4.55) | Emerson-Brantingham..1 23 | 28 
EXCHANGES. N Y Cent 4198 1915 ...M-N| 100!g}100%g/|_ ‘Preferred -.......... 74 | 80 
= sass * ty Sa hte’ ia se Empire steel & Lroa com 100 ae 2 
! OV DO 1911S ewww ewe] SUM IVE |] SECO 21 eee wwe 
Woh ites = | Patiadsphte. Bt L & & F be 1918 opt_i-b| ~..-|...-||¢ Federal Min & Smelt “100! -=--| 15, 
April 10 1914, | Lisies | Unitsiea; Bond | Listea | Unitsiec; Bond P a eB Be EE | PR Relic meet lr aemanty ° 
= | Seaboard Air L Ry5s'16 M-$!} 994) 100i2;'e General Chemica! com.1 170 |175 
Shares. | Sales. | Shares. | Shares. | Sales. |! south Pac Co5s J’ne 15 1914| 1001g|10013)j_¢ Preferred -......... he tte 
7, 638 $9, 500! 460 996 Southern Ry Ss 1916.. F-A 993, 100 Goldfield Consol M ..... #1% llg 
13 094 49 000! 3'824 1 319) 23'300 5s Mech 2 19 7 eenee M-S2 995g 99%, x Hackensack Water Co— 
ios! ge'000| aes] a'yo0| —aats00 || West Maryland 56 1915-J-3) 101%/10212|| _ Ist g 4s 1952 op 1912..J-3 84 | 86 
7'218 9100, 2'517|_1175| 84,500 || Westingh’se El & M 6s 1915} 1017) 1021, Hale & Kilburn com.--100 25 30 
‘ ‘ : y a 8 preferred ......<« én 
ae x! Bly 8,781) 7,915, 36,000 || ¢ Chie & Alton com...--100| 812! 10 |] 2d preferred__-__ 222. 100} 75 | 80 
—— | CRM Tu SGa tn it ie | on ee 8 ke 
e Chic St ; cal oe, RAR ee: 9 
47,580| $151,100! 14,035) 18,165] $217,800 (Preferred -oeaz-- 100) 137 [165 || Ieee be June TiWai_—bD|s 64 |... 
“ ¥ e Colo & South com..... ; ; er-Jones-Jewell Mil 
é€ lst preferred....... 100; 45 | 48 bat 06 2008... .  c 99 |101 
Inactive and Unlisted Securities fF ~~ egnmn lool 32 | 40 |{Herring-Hail-Marvia’ 100, 8 | 15 
pgs ,- - ee | éDulSS & Atl com....100 3 5 Hoboken Land & Improve't' 
nd prices are now “and interest” except where marked ‘f | ——- saconmenns = as 4 t — Nov 1930..... M-m| 100 |.... 
€ c & St L com... 0 !:Hocking Vai Products..1 Z 4 
Street Rallways—(Con ) | Bid ) Ask e lst preferred....... 100} 92 |100 |i 1st g 58 1961 oS 39 | 43 
Street Railways Bid | Ah} Unived Lt & Ryscom...100/ 76 | 78 || ¢ 2d preferred. --.---- 100} 65 | 85 Ile @ com ..100| 110 |.... 
New York Oty ‘' lst preferred. 100 4 2 u Northern Securities Stubs..| 103 |105 OS PRE 1 02 j.te 
Bieock Bt & Ful Fy ock..1 20 | 35 70 | 7 Pitts Bess & Lake Erie...50| *31 | 34 {|{nteroontin Rub eom...1 Se 
; “| 65 | 71 10 | an PUMICE. cccccescnecs 60} *62 | 68 ||Internat Banking Ce....1 95 |100 
By & 7th Avestk.....1 170 |185 3015 e rp a Co— International Nickel....1 120 {122 « 
k 2d mtge Se 1914......J-3] 101%4|102 88 | 91 || woese Par inc so 105s. 3-8 wes “% 
Broadway Surface RR— 86%) 87ig Standard Oil Stocks 
b lst 5¢ 1924,.....-...- 100 /1021g)) 95 82 | 83 || Anglo-American Ol! new 
Cent stock..100} ----| 10 || West Penn Tr&WatPow Teo ----| 181g |] Atiantio 100 1948 j-0 
Ist mtge 6e2082....M-N| 100 |..-./| Preferred ........... 100} -..-| 63 mser Co..--- 100 Internat Smelt & Retg....10C | 
Christopher & 10th St stk100| 120 |135 |/Electric, Gas & Power Cos Buekeye Pipe Line Co-- 50|*140 Kelly Springfield ote ‘ 
Dry Dock E B & Batt— ] New York City Chesebrough Mg Cons-100} 660 870 Pr wees, 130 140 
ist gold 5a 1932.....J-B| 98!2/1001z)| Cent Un Gas 58 1927....J-J| 102 |10312 || Colonial Oil 100] 112 |120 || Debenture 4s 1051... A-O| 70 | 80. 
Berip 5a 1914........#-Al/ 30 | 35 |\e Kings Co Ki L & P Go-100| 120 |122 || Continental Oil......_- 100] 23 ure 4s 1051__- 
Bighth Avenue stock-.-100 280 |310 ||New Amsterdam Gas— Creseent Pipe Line Co-_.50 253 oe Latenen bom oe 33 Baty 
Scrip 66 1914........ A|/ 9¥ |100!3) 1st consol 68 1948...-.-. J-J} 10212) 103 Cumberland Pipe Line..100) 52 | 53 200 
42d & Gr St Fy an ge 240 (280 ||N Y & EK Gas Ist 53°44 J-J; 103 [10412 || & Pipe Line Co... 265 1275 180 
42d St M & St N Ave Consoi 5s 1945....... J-J; 99 |101l2 (; Galena-Signal Oll com...100 170 j175 60 
let 6sext at5% to’40.M-S| 100 [105 ||N Y&QE!L & Pow Co. 109) 45 | 55 Preferred iat 138 1142 103 
Ninth Avenue stoek....100| 155 {170 PROTOS i. snc nwescs 70 | 80 }! tadiama Pipe Line Co....50)*189 {141 1! 
Becend Avenue stock...100) ----| 3 ||N Y & Richmond Gass. iu) 25 | 39121] ational Transit Co.---- *39 | 41 P 
Consol 6s 1948 ctis..F-A| 23 | 28 ||North’n Un Ist 03 1927_M-N| 99'2) 10112 .| New Yorm Transit Co--.100| 270 '280 185 
@ixth Avenue stock...-100} 113 |121 |/Standard G L Ist 5s "30 ii-N} 101 |105 |! Northern Pipe Line Co--100 ,113 (116 65 
Bou Bouley 58 1945....- J-3}  8¥12}100 Uther Cittes. | i] Qhlo Olt Co. ~.-25|*188 |190 20 
So Fer lst Ss 019 reenet AO 4 os Am Gas & Kies com.... 50 “ 87 paseneoreesen *85 | 90 26 
Tarry WP & M 5s '28..f-S|/ POE: sesduqundcac 50 9 j — 
28 & 29th Sts ba ‘v6 ctisa-Gl/ 7 | 16 lam Ly: ‘Trac com__--- 100| 365 |363 1/8 irie Ol & Gas=------100 335 345 30 
Twenty-third St stock..100] 240 |275 || Prefetred ..........- 100} 107 |109 proee Pipe Line Co..100! 227 |232 5% 
Union Ry Ist 5s 1942_.F-A] 102 |...-||Amer Power & Lt com...100 66 | 67 || South Penn Ol 100] 370 |375 70 
Westchester Ist 5s °43_J-5| 90 | 93 || Freferred ........-.. 82 | 83 || Sou West Pa Pipe Limes.100| 140 |143 
Yonkers kt tI? 5s 1946.A-O] 92 |100 || Bay dtate Gas......... 50 *%| 12 || Standard Ol (California) 100] 314 |318 3° 
|Bulfalo City Gas stock..100) --.-| 5 Stand Ol! ({ndiana) pe 478 |480 
Brooklyn |Cities Service Co com...100} 91 | 93 Standard Oil ( a) -. 470 |480 Zz 
Atian Ave RR con 5s '31A-O} 10113) 103 i, ee re oo} 75 77 Stand Oil of Kentucky .. Fre 265 |275 |\e Pettibone-Muliikea Ge 251 
BB & W E $0 1933,...A-0| 95 | 99 | Columbia Gas & Lilec...100| 10i2] 10% || Stand Oil of Nebraaka-.100| 410 |420 99° 
Brooklym City RR..... 10/2168 |173 || Ist 53 1027.......... 5-3} 70 | 72 || Stand Uil of N J (old)..100 1400 ae oe 11 
Bklyn Hgts ist 6s 1941.A-O} 101 |103 |/Con Gas of N J 5s 1936..3-J| 98 |_.-- || Stand Oil of N J.....--100] 416 |420° i 26% 
Cope arama tol 0 We [arama = He Fos] gg | || Santnd Ou comet.) | g-t emeen ee Peta |e 
Con g 48 1955._._--__ 3-3} 80 | 83 |\Consumers Power (Minn)— --~ || Standard Oil of Onio-22100] 405 (415 ||. Preterted ss --- ot "| aa 
Brk C & N 68 1989..._J-3} 98 |100 || let dref5a'20o0pt’l4M-N| 89 | 97 || Swan & Finch ......- 100} 205 |215 ||Pratt & Whitney pref... | 99 3 
TEN be 1900.---3-2| 103 [106 ||Denver G & Bi 601940.0-N| ----|902% || Union Tank Line Go...100] es |'e0 |lPreduewe Of Ono 7- taal tse 
N Wmsburgh & Flatbush— ilectric Bond Share pref 100; a982| 1 Vacuum Oil ...... 2.100) 229 |231 ||Realty Assoc (Bkiya)... 00] 105 |iia” 
ist 4}48 July 1941..-F-A| 92 | 95 ||b:lizabeta Gas Lt Co....100! 325 |.... || Washington Oil.------- 101 cag | aa ||ieemleeenn tee comes cnmeiae 112 
Steinway 1s' 6s 1922....J-3| 100 |103 '\i-seex & Hudson Gas.---100| 132 |i Waters-Pierce Oil. -----100'3700 | Stypewtt oni et 
aah Gas & El Bergen Co.-..100) 87 | 90 Tobscco Seecks | |---| 30 peeterredaz22- 33 | 90 
er Cites. ir't West Pow S8 1946_.+°J 82 || (See also Stock .i)} |  |\Royal Bak Powd cen... 
Buff St Ry Ist cou 5s '31F-A| 10212)_...||Hudson County Gas....100| 130 [133 Seer Cigar = aan 100 140 |145 “ee oun.  aelaae 
Com’w'lth Pow Ry & L. Las 60 | 61 || Indiana Lighting C0..- 58 38 | 42 Preferred a 100; 99 1101 ||Safety Car Heataé lt... 10513} 1061g 
WOON cratcnncain 81 | 82 4s 1958 opt ......... F-A| 6912} 71 || Amer Machine & Fdy..100| 83 | 90 Wife Bw a & Lt_--100| 108 1108 
¢Conn Ry & Lig eott== 100 62 | 65 ||Indianapolis Gas....-- 60} 103 |.._. || Brittsh-American Tobac.£1| *224| 221 cote hCo— Set Saas See Sat 
erred ....-..... 2 | 70 || Ist g 58 1952........ ‘A-0| 8712] 90 New stock a0-B| oaael setlituast ae Gon ae oe 
¢ Detroit Untied Ry- “="t00| 69 |-.~-||Jackson Gas 686 1937..A-O| 972/100 || Conley Foll.-..........100| 270 '|290 seneand Ooaelay 2 meomes os Pe 
nee — & bdameed ‘ 4 a (St Louls) = +4 99 ¢ Helme (Geo W) eoia 100 160 1165 || wa ms B an 
j referred ...........100| 70 | 73 || ¢ Preferred .......... ae ¢ Preferred _.........100 conan thenacadaeties 
j eRavene Elec Ry L & P 100) ---- HH — Gas 6a 1926. “AO 100 |106 Johnson Tin Foil& Metal 100 128 175 I gore eae oot is 
' erred * aeAn Se nl fee [eee Lh SERIE cnnecncccce 
¢ Loulsv St 60 1030... 100! i650,|10844| Newark Gus G0 Ape Go. SO) os lass || aeAedrews & Forbes..100) 190 |190 |/Texas & Pacific Coal...180, 98. 1380 
New Ori Rys & Lt com_100 Nowark Consel Ges......100| 94 | 96 || Repmelds (R J) Tobacee.100| 260 [75 ||ronopabntin(Nesp suaPuislste ile ined 
» "¢ Preferred “100| "59 | 65 |\NeHud LH & P 58 1088A-0| 95 Tease Wrobects come tas 400. [tee liteeoe heen ee ae 
"a ¥ Bate Rye com 222100} 68 | 72 ||Pacitic Gas & Ecom....100| 38 |"30 || Preferred -.....---..100 "3ta| 84 ||. Preferred pews. 7-100] 43. | 68 
eNeor Ohie Tr & Lt com.100} 60 | 62 || Preferred ........... 82 | 83 |\e Uaiees | Chane Mire com 168 432 50!e|| United Co eam ad 
ha AH Cyrp of N J—see Stk Biz ilstPat & Pas Gas & kive.-.100| 83 | 92 || ¢ Preferred ......... 9919|10313|| Preferred -.-.-- ~~ “-“I00) a‘ oe" 
| Fe otis 0% parpetusl-3<| 1s |'go |lSeananrd Gee & 21 chia) 60] °8 | valve iGien are ar ? sm. 100 832,94) ¢ United Dry Goods. 109 sh | 90 | 
Cons Tract of N anne * 73 | 74 Preferred ........... #2612] 28 ¢ Weyman-Bruton Co...100| 215 |300 ||U S Casualty....... ve 6 | 99 
lst 56 1983.......- J-D| 103 |1031g) United Elestrie of N J— ‘ ed “*"100] 112 \i30 lls Ruveloes cote 7 a 1) 
New’k Pass Ry bs °30.J-3| 104%2|_..-]|_ 1st g 4s 1040_.-_-... J-D| 81's| 82 |] Young (J 8) Go-.......100] 130 |140 Sees C-nconotay tae tae 
Rapid Traa 8¢ Ry...-100 33y |---- Unived Gas, & ice Corp-1 33 3 Industrial &Miscellanceus U 8 Finiahing.2777777771 "0 = 
A canine oneal ‘poogeeansx:, ¢ Adams Express....... — peROREES 
_ JC Hep & Pac dads MON] _77%2| 7éig| Utah Seourities Gorp... 100] 18 | 19 Gol & g ae 1947222 bDIs 7 rt |'7 ine Be 1810-2 d| 90 | OB 
ie J Gas Bi & Trac...100) 123 |128 6% notes Sep 15°22M4S15| 85 | 86 || Alliance Realty........100| 83 | 92 || Con g 6s 1920....... 74 
: Qu g bs 1953.....- 99 |100 ||western Power com....100| 16!2| 18 || Amer Baak Note com....50| 40 | 42 |leU 8 In cosecneJ-3/ 70 | 74 
Ne Mud Oe Ry Ry ba i838 9-3 $3-s| 102 |103 || Preferred ——— = 100, 55 | 57 || Preferred ...-..-. =~--501 ogo | Si || oernenee ie Ble 
Wt ---.|| Western States Gas & El— Ameriean Book........ Cerporation— 
i * Ry eon ce 1931..3-D| 110 |_..-|| 1st & ref g Se 1941 op.J-B| 88 | 92 American Brass “Teo rt HY . Saat 
1914 ept_---A-0 100 |.-.- Ferry Companies Ameriean Chicle com.. 100 ; geo 8 hee tsk op Seah OS ee 
lh arenes. 100] 71 | 73'1| 1st 66 1048.0-- 40 | 46 || ¢ American Hxpreuse...2360] 100!s|101%\|e Viegtaio Inte Orn Ors ies] ae 
Tennessee Ry LAP com.100| 17%| 18 ||N ¥ & Hob 5s May 46..3-D| 99 |_... || Am Graphophone eom_-100| 30 3 Fore C.--100) 45 | 51 
UNE cenesageo 71 | 72 || Heb Fy ist 5s 1946..M-N| 102 |___2 on enone an 68 |_--_||Wesenemer & Broni Tit “g 
Toledo Tract L & P..--100]} 14 | 17 ||N Y & NJ bs 1946...... J-J| 98 |... || American Hardware....100 128°|| & Guar 
Preterred........- 50 ||ioth @ 284 Bte Fersy....160| 13 | 30” || Amer Matting 60 1914--3-B| “905;|1004||e Weaslarh'se alr “iBrake-s0]*19014) 180") 
Treat P & H ba 1048...J-D| 95 |100 || 1st moge 50 1919.....J-8 40 | 48 || Amer Press Assoe’n 35 | 45 Wire Overtand on ; 
Union Ferry steck..-... 28 | 32 || Am Steel Fay 6s 1985-A-O| 102 |___. a. H 
let be 1920....-- 2. aon! 97 1100 |] "Devas t98ce- Peal 73 |"F8 wereiegeiifthcs 34 55 


* Per share. 


a And accrued dividend. » Baas, 


bay s Ex-div. » Ex-rights. 
aii be found on a preceding eneee & Ex-300% stoe) dividend, 


Rk Listed on Stock Exchange but usually inactive. 
¢ Ineludes ali new stock dividends and subseriptions. 





f Flat priee. = Nominal. s Sate price. ° 
+ tinted On Btece tinchange bas iaivemanear aeele tes ceseadl'el 
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BOSTON STOCK EXCHANGE—Stock Record. 











































































































































































STOCK $—HIGH EST AND LOWEST SALE PRICES. Sales Range since Jan. 1 Range fer Previous 
the Boston ye CK On basis 0/ 100-share lots. } Year ii 1913, 
aT oe | Wednesday | Thursday | Friday | Week EXOHA , 
A Agra iat 7 Apri 8 Apra . Apri 10 | Shares Lowest, Highest. +| Lowest: Highest. 
Railro-ds 
*07 «= 9714] 996% 971, Lax Sale 961, Mar’l4) .....- Ate Top & Santa Fe_ 100 Mch 9] 997s Jan 26}} 9112 Oct Lot Jap 
"100 1 *100 10019 Sale|100); Apr’14) .....-| Do  pref........- 973g Jan 15] 10133 Feb 10]] 953, J’ly-| 101% Fe 
*187 189 |*187 189 1st “ist 118 m2 _ SEES eee > 185 Mch 6] 195 Jan 5/] 183 Dec] 215 Jan 
80 80l9) 82 82 49) 3eston Elevated... ._ OG; 80 Apr 8) 91igJan 82 ov{ 1144 Jan 
166 160!s/*160 170 180 185 9) Seston & Lowell_____ 100] 155 Jan 2) 179 Feb 150 205 Jan 
423,| 41% 4214; 4012 41 378| Boston & Maine____- 100} 35 Meb "| 55 Jani 35 v7 Jan 
ucn” cuatteaic. 966 Last Sale|\245 Mar’l4] ...... Bosten & Providence_10(| 245 Mch26| 255 Jan 27|| 23812 ‘ Jan 
*7 10%) *7 1014 Last Sale|7 Mar’l4j ...... oston Suburban EK! Cos 7 Mch 2 7!2 Feb 13} 7 D 612 Uct 
didtis’ aXaek adda coc] Sane O0fee Gs. Do pref............ 60 Jan 19} 60 Jan 19|| 5712J'n<| 65 Mon 
bike das seas aasrl 2000 CiSg NoViGl ..~.54 Boston & Were Eiec Cos.| .... -.---.| ---------- 5 Feb 7\4 Mch 
*37 «39 | *37°~=—s 39 Last Sale|38 St eee Do pr@fs..._......- 37 Jan 6] 40 Jan 26|| 3612Dec| 45 Jan 
Ou I 18... ae Last Salk|160 Mar’l4| ...._- Chic June Ry & USY.10¢} 160 Meh23} isk Jan 15 2 166 Feb 
105 105 | 105 105 | 105 105 16] Se See 104% Jan 5) luc's Mch1ly{ i0itgJ’ne| 107 Mcb 
oe St eee Sale]i85 Mar’l4) .....- Connections iver..-100 185 Jan 10] 200 Jan 24]| zuv J'ly | 260 Jan 
82 *80 80 80 17) Fitchburg préf.. .__- 80 Jan 10) 93 Jan2sii 6s Dec} 122 Feb 
190 «122 |*120% ___- Sale}i21 Mar’l4} -..... Ga ay Dies cass” 10C| 120°; Feb 13) 122) Mchi7/jr115 Aue} 126 Feb 
*38, 89 *88 £9 *86lg 88 36), .320: . Biinesccacuc ou] 83 Jan 3] 88% Apr 6) $21, J’lv 88 Sep 
05 98 98 98 98 98 Bi Maine Sentral... 100] 90%Jan 5| 99 Mch28/} 91 Dec} 110 Mch 
od) Game O07) up 6 Me CY) ee 6 a 8 | 205| Mass Electric Cos...100| 11 Feb14| 14 Jan 23|] 101gDec| 19% Feb 
61% 61%) 61 6112} 61 61, 102 ; ¥P. ng ES Store -100} 61 Feb 24) 6612Jan 24 63 Dec{ 79 Feb 
69t2 68% 6912} 67% 68 2,273) ° & Hart ord. 100 654 Mch 4] 77%Jan 2)]} 65% Dec} 130 Jan 
*106 110 |*105 110 Last Salej105 Mar’l4j ...... Norther % > i ein 105 Jan 17] 112 Feb 6/| 100 Dec] 130 Feb 
sso 808 F*.... 160 Last Sale\i63 Mar’l4| ....-- Ot ‘Colony.......<. 10¢ 152 Jan 10] 165 Jan 30{| 150 Dec] 17612 Feb 
ache cael SD | DS Last Salej24 Apr'l4} .....- Rutland, pref..._... 100] 22 Mch28 M 
*150% 160 | 15912 15912/*15812 1587s 10| Union Pacific lasers mien anal 100] 156%3Jan 9 
*83 8312] #83 lo} Last Saleig4 Apr’l4| -..... LR ae 00! 82!2Mch19 
---- 136 |*120  -...| 130 130 10] Vermont & Mass__..100] 115 Jan 9 
701s} 7 70 70 70 77| West End St____.__ y 68igJan 3 
ie OS Mocs “ae Last Sale\92 Mar’l4/ ...... SO  Wbecscccccc 87i2Jan + 
wliscellancous 
57 = 5BT_sé|: «*561g 5714) *5614 57 GOOD 800] Amer Agricul Chem...100 474 Jan 2 
41g 94%) 95 95 | 941g 95 | FRIDAY 210]. Do pref .... -_.. 91 Jan 3 
2% «83 2% 2% 2% 2%! Exchange 311 Aner Pneu Service--. 50 21g Jan 27 
18tg sta 19 19 19 19 Closed 175) | lial 17 Jan 2 
100 16014) 1004 10012} 100 100% 30s| Amer sugas Refin...100} 9714 Mch11 
111lg 111%] 11119 11153} 111 11112 8is| Do pref......... 1 108 Mch30 
121% 122i, m6 12214) 1215, 1217, 1,932 sae Telep i x Teleg-100 117g Jan 3) 
“76i, 76%) ~76i, ‘Fora 16" 76 a a oe “on eenenece a na 
4 4 2 if 6=— lc i (it 8 LO COP... c 
63 63 j*__.. *62 «65 19 Amoniceag Maaafacturing 60 Jan 21 
ae *99 190 *99 100 Pa ER Sate 93 Feb 
61g 61z] 961g 8 | 6g 8 au Gull & & Ws 81-106 5 Feb 19 
15 15 OS ES ae a ee Se SE Ro 144 Apr 8 
1llg Ills] *111g 11%) 11g 1112 130 rent Boum visa--** 10} 10 Jan 20 
‘4 ta 256 256 | 256 2561s 123} Edison Elec spam... 180 246 Jan 3 
146%) 14612 14612] 145% 14614 General Electric.._.. 130igJan 3 
lot’ = 101 101 | 100ig 100% 1 Mekiwain(WH)i 100 O9igJan 2 
90 90's 901g 901s} 91 O91 Sues 89igJan 2 
4 93% 94 | *93% 941, ‘ “De. 8 pref. Bagasacus Jan 3 
214 214 |*2141g 214%| #2141 214%) \lorgenthaler eg 2 ZilyJan 3 
2g 3g] 25g 313) + Last Salej3 Mar’l4| ....._ M n Telephone... 1 3 Jan 28 
*26 *26 27 | *26 27 5|Mississippi Riv Pow.10 Apr 6 
*692 _...| *681g ____| *681g 69 30 Do ref__...100] 67!2Jan 19) 
ee 1a 86 20 20 oe Nee arn.... Apr 9 
* 06 | *50 66 Last Sale|67 Mar’l4| .....- Do ee... Sawessens 66 Mch10 
‘oa 2 keee Last Sale| 1$612Apr‘l4] ------ NET ’Telephons_-----100 133 Jan 3| 
155 | 15514 15512} 155 155 Pullman Oo.........100] 161 Jan 7 
19% 18%3| 18lg 1819] 18lg 1812 Reece Button-Hole.. 16) 16 Jan 7 
16612 10653] 166% 1067s, 10614 106%, g87|Swift & Co... 28. 100} 104igJan 3 
“Hes Se] Bia Beal otis iu *sBonar----- dal Ht Mente 
2 2 Mei °26'9 36  j;~| £f. BIO PRE Wccnccess 
*1 1%} #1 1 Salejitg Mar'l4| ...._- Union Cop L&M 25) 1%Jan 19 
163 163 | 16312 163 | 16212 163 561| Uni ere --100} 158144 Mch30 
56g 56i2) 55% 56 | 55% 56 1.788 Un une Mach Corp. 25) 534Feb 2) : 
281g 28%] B8ig 288 RRR txt 25) 28 Jan 9 26% J‘ne 
681g 6312} 627g 6312} 617% 62% 8.508 U 8 tea ON aegeenmmae S7igJan 3) 67%4%Jan 31 60 J'ne; 69 Jan 
110, 110144, 110 11019) # # ##=$$|  g8 80 pref..... dieseiiis 105% Jan 5) 112%sJan 26/) 102igJ'ne| 111 Jau 
om ing 
*1tq Ilgl Ite Uy] F1lg § Ltg 1 Adventure Gom_---.. 25) 1g Mch26| 2 Jan 22 1 May) 6 Jaa 
205 295 |*285 205 | 205 205 | #####|{| #£«°gtAhmeek...... eecee. 25) 270 Jan 7} 300 Mch24// 230 Nov] 830 Jaa 
24%g 26%] 245, 256 | 24%y 241s 11,085; Goid ~~ 7777" 10] 20igJan 3] 25% Apr 7/|| ws%J'ne| 24% Oct 
*lig lg] lig Lig 14y April’la) ...__- Algomah M woes 25) 1 Jan 21 1%Jan 20;' 115 May) 24 Jan 
*4112 42 42 42 411g 42 185) Alloues............. 25) S84igJan 8) 43% Feb 18}/{ 29igJ'ne| 424 Jan 
77'g 7714, 76% 77 75% 76 2,415 Comper 100} 71 Jan 9} 784Feb 4/| 62 J'ne 
1612 174] 16% 16%! 16% 161g 4 3'sso|Am Zinc Lead & Sm. 25| 16 Apr 6] 21%Jan 30|| 154Dec| 82% Fe 
4ig 414) 4lg 48g hg 7g 4,255 Commercial. 5| 4 Jan10) 6%Mch 4 21, J'ne 513 Sep 
3 Sig} 2% «8 *2% «Bly 603| Bu‘te-Balaklava Cop 10 3 Mchll 4igs Feb 2 14 J'ly Oct 
34% 3512) 35 85 B4ig 34% 1,628| Butte& Sup Cop (Ltd) 10} 31tgJan 3] 3753 Feb 14/| 184 J'ne J 
G68lg 68%) G8lg 68%! 68 68l,g 726|Calumet & Arizona_. 10| 62igJan 10) 70's Mch25|| 561g J’ne| 7213 Jan 
416 415 | 420 428 | 416 420 16 Calumet & Hecla_... 25] 410 Jan 9] 460 Feb 13/| 388 Dec Jan 
*1614 16l2) 16% 1612) #16 17 05) Centennial.......... = 14 Jan 9 19 Feb 4) 10 J'ne] 18 Jan 
*421g 4233) 42 4214) 41% 41% 273|Chino Copper......-. 388 Jan 9} 43!2Feb 4/| 304 J'ne| 471gJan 
37% 3734) 373% 37%) 87% 37% 488)Co eiehenee Con Co 100 36 Jan 8| 40% Feb 4/| 32 Dec J 
21, 233) F2tg Ss Dlg 2 By 40] Daly-West...:...... 24Jan 6 3 Feb 6 2 Sep 4 Jan 
11 1143} 1llg Allg} 11 1llg 1,381] East Butte Cop Min. 10 104%Jan 5) 13 Jan 26 O4J'ne| 154 Jan 
7 753 6 61g 6lg 8,023|Franklim ..........- 2igJan 8} 7%Apr 6 21, Dec 9 Jan 
£3 88l2) 88 89 | 88 88 toul|Granby Consolidated 100 73igJan 9 91 Feb 4)| 51 J'ne| 78% Sep 
37 «= 874) 37) = 87g) 87) 887 290) Greene-Cananea..-_.. 100} 20%Jan 3) 42% Feb 4// 275 Oct | 851g Aug 
18 18 | 6 18 18 195) Hancock Consolidated 25} 16 Jan 8 22 Feb 4} 12 Nov Jan 
TUh. Jediel Se. deat Se eke 15 Hedley | Seaiiahs 10| 281gFeb 16} 80 Mch24!} 27% Jan 
*42 45) ©3830 45 Sale| 40 Apr'l4 .....- Helvetia V4 es iebhadom 25 320 Mch24 igJan 8 \y May 
4% 4% 44 4 195\Indiana Mining..... 25 81g Mch31 612 Feb 20 3 Oct 17 Jan 
465g 48 48 4914) 401g 49% 1,525) Island B= Coal. 1} 4 Mch 6) 49% Apr 9|| 444 J’ne Jan 
*86 8612] 86 86le| 86 86 155) ae ad cal 1} 84 Jan 14) 88l2Mch21 79 J'ly| s7s Jan 
#1914 1912) 191g 19%g) 19 19 210) Isle Roya e@ Copper... 25] 18 Sicn30) 24 Feb 4/; 16 J’ne| 33% Jas 
41g Aig 41g Alp 4%, 4i 735| Kerr Lake.......... 5 3% Mch28} 6'%4Jan 20 25, Jan| 44% Nov 
Ble B46) Bby 3%) 35g 3% 740| Keweenaw Co per =~ - 25} 2yJan 10) 4%4Feb 18\| 1 Aug Feb 
*73% «68 *7l, 8 Tig 71g rere tale Casoer hae 25) 6lgMch30} 10!gJan 16 6 Nov| 261g Jan 
4% 4%] 94% 47) 94% 5 05|La Salle Copper._.-.. 25) digJan 2) 512 Feb 14 8 J'ne 5, Jan 
Big Bg 3 Bu) *3 Sig $25) Mason Valle poo 5 38 Mchi2; 4 Jan 16 31g Nov] 1012 Jan 
4 1,950) Mass Consol........ 25) 2 Mech 7 e44 Apr 7 1% Nov; Sig Jan 
51 3g 265) Mayflower._........ 25 & Mch27 9 Jan 28 6 Nov] 164 Jan 
Sal 95|Miami Cepper...... 5} 21%Jan 5) 24!gFeb16]} 2044'ne| 261g Jan 
80 Apr'ld _..... PD ccemecsace 25 80Apr 1 1lg Feb 18 lp Dec 2 pr 
265| Mohawk ........... 25] 42 Jan 8] 46 Jan 23|} 38 Nov| 65 Jan 
40|NevadaConsolidated. 5] 14%Jan 8 165steb 4 13 J’ne!| 19% Jan 
1,965) New Arcadian Copper 25 1% Jan 14 653 Mch 12 1p J’ne 21J 
528| Nipissing Mines... .. 5) 255s Mch30 8ig Jan 22 74 Nov 91g Moh 
907) North Butte... 2. 15] 274Jan 5| 380%Feb 4|} 21% J’ne| 8élg Jan 
Ilg Apr’l4] ...._. North Lake... cccccoa 25 1g Mch23 253Feb 4/| 99 May 2% Jan 
100) Ojibway Mining..... 25 90Jan 14 2 Jan 23 1p J'ne 34 Jan 
475\0ld OCelony....---.. 25) 2%Mch30| 6% Jan 28 3 Apr Jan 
835|\0ld Dominion Go.... 25| 48 Mchi3} 54 Feb 4|| 41% J'ne Jan 
GECEGA cixieso 25| 73 Jan 14) 84 Feb 4|| 674% Dec] 107 Jas 
; 1,6 ow Creek Coal... 10] 17 Mch27|} 320%Jan 22|| 15 J'ne| 284 Jam 
5 Quine BS a 5) 671gMch30}) 68 Feb 5]| 524% Dec] 80 Jas 
835) Ray Consol Copper... 10) 17%Jan 10) 221gApr 6]| 154J'ne| 22 Jan 
98/St "es Min Land. 25| 82 Jan 3} 40 Feb 25/| 80 Nov| 4 Jaa 
yes Santa fe Gold & Cop- 10) lgJan 7} 24 Jan 27 1 J’ne|] 2% aug 
Shannon ......... 10 55s Mch! 7iz Feb 16 Dec Jan 
Shattuck-Avizoma.-.. 10] 26 Apr 6} 20%Feb 4|| 21 Feb| 81 fen 
2,900) Seuth Utak —— .16 Mch20 23Feb 9) 15 Aug! 35 Jan 
445|Superior_.........-. 26) 25%Jan 3) 82 hey ¥ 21 Nov) 40%Jaa 
1,010|Superior & Rostom Cop 10} 2 Apr 6 2% Jan 1% Jan | 06% Feb 
70|Tamarack.....-.... 25) 281gJan 9} 43 Feb 28 21 J’ne| 38 Jan 
[a dicncaaneeece 25] 81gMch27] SigJan 23 3 May| 6 san 
4 250|Tuoclumne Copper... 1 43Mch 7] .85Mch19// 50 Des 3, Jan 
, 057|U 8 Smelt Ref & Mim. 50] 38% Apr i 431g T eb 4 34 J'ne he 
4 5 46igJan 9] 48% Feb 6]| 45igJ'ly| 50 Jan 
5 1% Jan 27 Feb & lly 7 dhe 
: 84Jan 6] 14 Feb13|| 74 May| 114 
4912 Jan 10 Apr 6]; 40 J'ne| @ 
; 1 Mch 2] 1%Feb3i|| 06 J’ne| 38 
i. ZigJan 8| 4% Feb 25 &%Sep| Jan 
5ly + Xtee 44 Jan 8| 474 Feb20}| 804Nov! 78 Jan 
70 Apridi . 14 Jan 24|| 40 J’me| jig Jan | 


























na ar asked prices. 


¢ Asscas nent paid. 


> Ex-stook dividend, & Ex-rights, a Ex-dividend and rights. 4 Unstamped. ¢24 paid. w Half paid. 
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Boston Bond Record 
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LONDS g 
BOSTON STOCK EXCHANG i 
Week cinding April 9 
























Am Agricul Ohem 1st 58___192 
Am Telep & Tel oil tr 4s..192 
Convertible 4g_--------193 
A 20 nth { othe. ist 

m Wr aver | 8 g-- 
Am Zinc L & 8 deb 66......191 
Atch Top & 5 .c geng -s..1 
Adjustment ¢ 48....July 1 
tam ped 1 


HH dead conv  eepaenpe 


rena (1 
au Gute’ 77's0 Lines 


Co de cenv sf Os 1928 

Bostin Klev 3 ne 4s.....193 

oston & Lown! 4s....... 

Boston & Maine 4s._..-- 184 
BE Seta chokmonsae 194 
Bur & Mo Riv cons 66_.---191 
Butte El & Pow ist Ge. 1981 
Oedar Rap & Mo fiv Ist 78191 
os Vermt istg 4s_..May 192 
GB & Q Iowa Div ist S3._.191 
lowa Div ist 4s......... 191 


N 
B&s8 ae st paceb chet thin sarin 1921 


»' Col 

Ob Miiw & 8¢P Dub -192 

Oh St P Wis V div _ 192 

Ch ¥ No ich 1st gu Ss_..1931 
W Mich 56 192 





51; Sale 
86 














New Eng Cotton 


Debenture 14s. - Baic 
U S Steel Co 10-60-yr 5s Apr1963)M-N| 1027. 103'4 
treot Ry 1 99 





BONDS Sy] Price 
BOSTON STOCK EXCHANGE zs Thursday 
Week Ending A Aprul 9 
Aski Low 
enera!l Motors 1st 5-yr 68.1915)A-O} 101 191 
t Nor O B & () coli tr 4s_.1921|J-J| 97% 97 
tegistered 4s.......... 1921 3-3 974 Sale 
Elec ists ¢ gen Gs.12926 Séile GEE 
Sip C 1st gaa 3h _— ae 
n © Clin & 8 5s A aoe 
0 hy re = ry 1107, 112 
Cc & y ref 4s gu.1986jA-O} .-..----- 
an©0 & 4s. 86 Sale 
ted in L 7 Sale 
KanC&M ~_ & Br ist 58.1929 9512 96 
Mara Hough & Ont ist 6s..1925)/A-O} ....---- 
M Gas 3 edt ea 1 971g Sale 
Deben 4 gs...... O5!2 95%q 
Mich Telephone 1st 5s 83 8312 


101%... 
9412 95 | 94 


bennd 






























80 
96 96% 
_ . 954 97g 
93 95% 
98% 98% 


00 
971g O73 
901g B01, 
935, 96 
92 95% 
1007 103 
98 99 
997 997%, 
935s 9853 


93% 99% 





* No price Friday; latest bid and asxed. 


4 Flat prives. 








NOTE .—Buyer pays acerued interest in addition to the purvhase price for all Besten bends. 
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weeky. Yearly 





















































































SHARE PRICES—NUT PER CBENTUM PRICES Sales ACTIVE STOCKS Range for Previous 
of the F al ive Range Since Jan. 1 Year (1913) 
Monday Tues Wednesday | Thursday Friday Veek or Bonds an nact 
Apra 6 wet Aprd 8 April 9 April 10 | Shares. Stocks see beiow) Lowes: Highest Lowest Highest 
‘ Balti 
1041g 1041¢f*104 __..| 10413 10412} 1031g 10312 ' 42||Con Ges te Sow.100t 103 Feb 14) 108 Jan 26; 101 J'ne| 120 Jan 
*100ts 116%2)* 1002 11 10053 10953} 11012 111 H Si; Do pref ...... 100] 109 Jan 3] 114 Mch10j 101 J’ne| 120% Jan 
141g 144 14lg 1élgf *14ig ....| 14g 14ly ‘4 1,052 Houston il tr ctfe_..100} 13igJan 3} 1912 Feb 2} 1212 Dec 251g Nov 
5 5 if... 87 56 56 | *54 56 ‘ q 50 Do tr ctfs.100} 56 Apr 6} 60 Jani 5612 J'ly 68 Jan 
12042 126 12614 126%; 127 127 |*126 127 , 7 Northern tral.... 50) 115 Jam 22) 127 Apr 8) 10612 Dec; 123 Apr 
WEE waned SAME ccccl SEO censl cdas seas penune Sea Air pavt.ooite 174 Jan 6| 22 Feb 5) 1412 J'ne} 21 Jan 
PD: ecken “UO acxcl SUB sacal sags cages © > _. °1 ceonen. 2 cesses 100} 46 Jan 2) 55!l2 Feb 9) 41l2J'ly 4912 Sep 
271g 27%| 27 27 27 2,570) United Ry & Electric. 50) 24!:Jam 7) 27% Mch 6) 23 Jan 2753 Apr 
ps Philadelphia la 
a eer eee eee Oo occee=|(Smenieee Semmens... SO) 2... scccng] secs space 2 Feb 2 Feb 
S7ig S71gi *371g 38%, s7i, 871 456||American Railways.. 50) 38712 Apr 7] 39! Feb 14) 37 J’ne| 74912 Feb 
49%, 49% Gilg 401ef 401g 49%) 40% 4012 533||Cambria Steel__.... 47% Jan 9| 61% Jan 21) 41 Jne| 53% Jan | 
Ui, Gell shes éendl ese -mknee Gabe wae ---,--||Blectrie Co of America 10i 11 Jan 15) 114 Jan 27) llyJ’ly| 12'3 Jan 
*52 5 521g 522i Slig & Bllg Sli: $32 Elec 8 Battery.100; <46i3Jan 5) 5513 Feb 2! 42i2J'ne| 544 Jan 
30% 401g] *30% 401g) *391g 40%) *391g 40 4 éneses bates ae ee | 861g Jan 9} 421: Feb10) 33 J'ne| 42% Feb 
7 79 79 79 79 79 | *78ig 70% 161 pref eidiaaie on 74% Jan 5) 82 Feb10) 70% J'ne|; 78 May 
®]llg 12 | *11lg 12 | *111g 12 | *111g 12 | Pees e cous Tele bone. 50} 11 Jan 3) 1312 Jan 15 9% J’ne| 13'2 May 
21 Qligi *2ilg 2112) 21 21 *20ig 21 > 210 e Superior weg 7 21 Jan 8} 234 Jan 31} 21 Dec 311; Jan 
81 81 BSlig 8133) 81 81 *81 Bll, <4 72 i=. C & Nav tret 0} 81 Mchil) 84% Jan 22) 81 J'ne| 93!2: Jan 
*721g 72 72'¢ 721g\ *72 721g 72% 725s §2|| Lehi alley....... 71g Mch30;} 78ig Jan 24; 7053 J’ne 84% Jan 
®18lg 188} 18%, 18%) *18lg¢ 1B8le) 18l, 18%, 125)| Leh + Valley Transit He 184 Apr 9] 205s Feb 4; 15% Jan 237, Moh’ 
*3llg 32 | *31l2 32 *3llg $2 . i aie Man eee ae 801g Jan 38) 384 Jan 29} 2912 J'ne exe ten | 
55% 55%) 557%4.55%| 55% 5512] 559,55 % Q 1,509|| Penns siventa ae 54%, Jan 3) 57% Jan 31| 53%, Dec “30 Jan | 
4A 42 lig 4 4llg 4iig; 41 41 Philadel Co (Pittsb).. 50 39 Jan 6) 46% Feb 6) 37 J'ne Jan 
26ig 2612} 261g 2633) 261g 2614) 261g 2614 8 3,529 eng hia EKlect{].. 25 25% Jan 5) 27% Feb 19} §20i3J’ne| 926! Dee | 
16%, 16% 1653 165s} 1633 163) 161g 165 1,492)|P R T vot tr ctfs_. HH 16% Mcoh27| 20!g Jan 15} 18 Nov be Jan | 
*825%, 825,) 8273 8273} 8273 83 | 83 B83! : preading- iictie hieae aa 811g Mch 12) 861g Jan 23) 755s J'ne Deo 
653 6% 65g G8 63% 6%) 68 67 ; 685|| Tonop Mining.... 1 6 Mch 6 7izJan 144 4 J'ly me Dee 
4314 43%) 43 By; 43 43 48 43 729|| Union Traction...... 50} 42 Mch27) 47 Jan 15) 41% Nov; 61g Jan 
831g 8312} S83lg B3lp} BS3lg 835si S3lg SSle 680||United Gas Impt_--- 60] 82%Jan 5) 86 Jan 28) 80%J’ne| Olig Feb 
' 
= <== <== = == es 
PHILADELPHIA PHILADELPHIA BALTIMORE Bid | Ask 









inpative Stocks 
| Amer Gas of N J_..-..-- 10112 
' American = aeaeee tS 7, 
| Amer aye ’ - -gespespaepanggt 1011 
, bria I tat 4215) 


IMinehill & uyl He. 





































.||Bethleh 8'tl 6s 1998.Q-F 




































59 Kentucky Tra&T 5s’ a Shinde ii on V Trac 6s '42 J-D = 
Nat Gas Elec Lt & P..1 55 er Cot Duck 1st 5s_ 35 | 361g 
Preferr erred cthhmmneed 10 82 Noth & OP ist §:'3 
ze orth | ecelpta, $30 pal : 92 po a N & A Termi 5s ‘29. 
ennsy r p aaa x terim 0012) the 4 . a 1 
Pennsylvania Salt... 50) 1041/1068 ALeh V O ist 5s ¢ 1933_J 10513) 10. oconsoo 1 ™ Nothoe bs '49 s67-5 ool 
Penne ivania Steel...100] ._ _|....]|Leh V ext 4s 1st 1948_J-D 10019/101 wonetes ge |... -fNorth Cent 4 44s 1925 A-O} 101 
Eh nestnccoos 100) 64 | 67 Consol 6s 1923....J-D} 111 |_... —_ jnnwowel ij i Series A 5s 1926 J-J} 10512! 
Phils Co (Pitts) 5% pri 50} 39 | 40 || Consol 444s 1923_--J-D| 101 |i02 Bo Series B 5s 1926_.--J-J| 105t¢ 
6% cumulative pref. 50| 431:| 44 Annuity 6s......-- J-D| 137 {138 Prices are. all “and Pitt Un Trac 5s 1997--J-J 
Phila German & Norris ~---|-.-.|| Gencons 4s 2003..M-N| 90 | 91 tniercst"’ Poto Val lst 5s 1941 a 
Phila Traction....... 8012] 81 |Leb V ‘Tran con 4s ‘85 J-D| ..__|___.||Balt Cit 33¢81930...J-J| 92 |___ iiSav Fla & West 5s '34 A-O| 106 
lways General.__- 10} 84... |] 1st serlos A 4x 1935-M-8) 87i3)-- 1 4 1 64-1055... Vatlo 99191100 |/Seab Air L 4s 1950. “ai 
Tonopah Belmont Dev 7% ist series B 5s 1935 M-8/ 103 [103%] 6s 1 bo ascnneneM-N 10119 101%//3eab & Roan 58 1926._J-J) 104 ‘ 
United Cos of NJ... 100 226 '|..-. MarkotStEl Int 48°§5M-N| ....] 954)|An & Fotom SeA-O} 90 |. -—-lisouth Bound ist §s-—A-O| 108 |-2-2) 
NatLH&P serB 5s ‘19 J-J) ....|__..|/Atl O’s¢ conv deb 4s. N O31) O41 U El L&P 1st 4}46'20M-N] 921 " * 
New Con Gas 5s 1948_J-D/] _.../_...//Atl a AGt)etis be JD 100 |_.._]}Un Ry & Elist 48°49 M-8} 83 
Rosinakestbines N Y Ph & No ist 48°30 J-J| -_2_|222-|]_ 5-20-yr 48 1925_..._J-J| 92 | 58 Income 49 1949-..J- 
Income 4s 1939... M-N/ ..-../..../B SP a © 186 444s'53 F-Al 9519) 961 ¥unding 5s 1998773-D 
Penn Steel ist 5s"17.M-N/| 988 |___.||Balt Trac ist $s '29.M-Ni 1 ----||_ Conv notes 5s 1014 J-J) 100 
AE AE, People’s Tr tr ctfs 48.1943) ....| 86 Oogt fey e Div 5s 1942J-D) 1 ----|| Va Mid 3 ser 66 °16.M-8] 101 james 
\isicedeiidaibhal P Go isté&coll tr S8°49M-8) _. _./101%4//0 cons 5s '32.M-N/| 103 |... om ser oo 1921 M-S} 103 |.... 
West J 2 .---|] Con & coll tr 68°51 M-N} “90"| 901g & Imp Ss 1935 M-8| 103 |-227]|_ Sth secios be 1926_-M-S) 108 
estmoreland Coal... ----||Phil Elec gold tr ctfs.A-O rh 102 Ohas ‘tty ist 58°23 J-J| 102 |__| Va (State) 3s new °32_J ; 
Wilkes Gas & Elec....1 .---|-...]] Trust ctfe 4s 1949..J-J 8ligiChkas R Bl bs 99M 9210 34 Tun deve 238 ere oa 
York Railway....... 9 | 10 |P & BE gen M 5s g '20_.A-O 103 103 City & bas bs Test J-Di 102 |. 1914.3 
Pref phi nnmewhss 3212} 331g) Gen M 48¢1920...A-O)} __..| 99 |]Olty&Sub (Was) ish 50°48) 101 J101 with Waid’ Bs 1985-0 






.|}Con Trac ofN J ist 58 ‘33 
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.KBlec & Peo les Tr tr ctfs. 





























Bonds 
Prices are all “and 
interest” 


inter 
Alt& LV Elec4 }4s'83F-A 
Am Gas & Elec 5s '07.F-A 







Ch Ok &G 5s 1919 J-J 
Del Co tr ctfe 48'49J-J 
dison Elec 58 1946..A-O 


Fr Tac & H ist &s '40.J-J 
en Asphalt 5s 1916. M-8 
Harw Elec ist 6s 1942 M-8 
Interstate 4s 1943.._F-A 





Pa& peed 2d 5s ey A-O 
x Imp M 4s 1947. A-O 
erminal 5s g 1941 F 

: o W ALS 008 & Se *21._J-J 
st 6s '33_.J-J 
aan Rock Ry & L con 5s '54J-J 

Spanish-Am Ir 6s '27__J 

2 - Gas & El 68°26 J-D 
d Sti Wks ist5s'28 J-J 






















































































































Ooal & C Ry 1st 5s '19A-O} ....} 05 | 
Coal & I Ry ist 58°20 F-A] 9Q8lg| 901g 
113 Col & Grnv 1st 6s 1916 J-J| 102 bra 


Gen 4 $904. cic A-O}| 94! 9 
Cons Ge P 4}48 '35 ie, sen sone 
Fair & Ci Tr ist 58°38 A-O} 10114/102 
Ga & Ala 1st con 5s °45 J-J} 104121105 
Ga Car&N 1st 5s g ‘29 | 10314) 108% 
Georgia P 1st 6s 1 st ta Bk oe 


G-B-S Brew 3-4s '51.M-8} 26 |... 
Houston Oil div ctfs__F-A| ____|"78 
Knoxv Trac 1st 58°28 A-O} 102i3).... 
Ry&Lt ist 58'53J-J| 96 | 97 
Elec 1st 58°31 A-O| 9812] 99 
emphis St ist 5s '45_J-J} 95 | 96 


-~M-N] 96%j.... 











--J-D} 105%/106 














104 |...6 












$8M-N] ...- Se aciieat 
-M-S} 92 | 931g 














oo-3-J3} 1038 |....' 
--A-O} 8514) 861g 

































* Bid and asked; no sales on ths day. 


sEu-dividend, | $15 paid. 


431734 paid. €22%0 paid. 
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Quvestment and: Railroad {Butellig ence. 





The following table shows the 
ean be obtained. 


RAILROAD GROSS EARNINGS. 


earnings of every STEAM railroad from which regular weekly or monthly return | 
‘he first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


















































































































































period. The returns of the electric railways are brought together separately on a subsequent page. 
Latest Gross Earnings. July 1 to Latest Date. Laiest Gross Eafnings. July 1 to Latest Date 
LOADS, Week or | Current | Prevtous| Current | Previous ROADS, Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- 3 $ $ s $ $ $ 
N O & Nor East. wk Mar ,000' ,000] 2,892,807} 2,720,696 || N O Mobile & Chic_|January ..| 188,310} 198,594) 1,340,706) 1,479,370 
Ala & Vicksburg_|2d wk Mar 2 000 ,000 1,353.36 1,326,725 || N Y N H & Hartf__|February__/4,510,302 4,929,729) 44,556,389) 47 ,017,5 
Vicks Shrev&Pac}2d wk Mar! 31,000 251000 1,314,2 1,223.3 7 || N Y Ont & West___|February__| 551,014) 665,671) 6,075, 6,420,7 
Arbor. ....... th wkMar| 59,336] 61,760) 1,755,172) 1,720,1 0|| N Y Susq & West__|February__| 272,302} 298,465! 2,603.477| 2,482,650 
Atch Topeka & 8 Fe|February _|7,885,040|9,047,304|74,332,735| 79,974,553 || Norfolk Southern_./January ..| 365,269) 347,113) 2,467,142) 2,371.5: 
Atlanta Birm & AtliFebruary .| 272,74 250,491) 2,393,218} 2,182, Norfolk & Western_| February - .|3,017 ,253/3,411,632/29,835,621/29,374,140 
Atlantic Coast Line|February--|3,325,247|3.360,451/23 ,894,671/23,594, Northern Pacific. __| February _|4,221,760) 4,611,320) 47,720,549) 49,567 ,38 
Charlest & W Car|Fe “| 157.415] 164,534] 1,408,061] 1,261,970 || Northwestern Pac_|February..| 208,342; 230,605) 2,503,993) 2,497,353 
Lou Hend & St LiFebruary . 490.482 97.452) 916,107} 828,923 || Pacific Coast Co _.|January -- 496 622| 542,639) 4,563,579) 4,790,012 
g Baltimore & Ohio_{February _|6,336,317|7,362,870/66,286 ,442|/68,216,212 || Pennsylvania RR--|February-_| 12043179 13718462) 121780270) 120987633 
& OCh Ter KR/February..| 100,228 }21, 1,121,172) 1,203.286 Balt Ches & Atl__| February.- 15,122! 4,735| _ 249, 218,914 
angor & took|February .| 248,868 5, 2,346 ,833| 2,015,214 Cumberland Vall.|February_.| 262,452) 287,502! 2,343. 2,324.75 
essemer & L. Erie.|February..| 259,026 iets 5,888,349 5.860.822 ng Island __-_- February. - 978) 677,147| 8,300,198) 7,673,258 
irmingham South.|February .| 79,510) 105,1 807 ,474| 800,38 Maryl'd Del & Va| February... 5,516, 8,634) 110,838) 110,13 
oston & Maine_- | February. ./3,011,491/3,496,714/31,868,458 2.886.119 N Y Phila & Norf|February..| 239,693) 267,813] 2,528,228) 2,411,589 
Buff Roch & Pitts__|1st wk Apr; 152,031} 209,102) 8,793,473] 8,438,091 Northern Central|February..} 832,741)1,012,995! 8,887,497) 8,895.56 
Buffalo & Susq____|F vege 177 658 1973 7| 1,602,824! 1,636,446 Phila Balt & Wash) February- _/1,405,105 1,507,012) 13,810,810) 13,919,897 
ian Northern}4th wkMar| 552,4 636, 17,793,700)16,837, W Jersey & Seash|February__| 311,374! 588 4.408 oaY 4,404,709 
Can Pacific__}4th wkMar/3,096,000/3,557, 100094 551| 103918483 || Pennsylvania Co_..|February_-|3,636, 4,327 ,191/42.490 ,231/44,820,240 
Central of Georgia.|February -/1,150,109 4-909-354 9,932,075) 9,571,937 Grand Rap & Ind|February_.| 357,764| 382,846) 3,774,094| 3,753,240 
entral of New Jer_|February _|2,102,639/2,414,845| 21,174,298) 21,982,363 Pitts C C & St L_|February- .|2,821,826 3,432,218) 29,176,992/30,612.291 
ent New England_|February__| 246,588) 255, 2,484,350} 2,480,846 Vandalia._.....|/February..| 806,883) 870,712 7,834,506) 7,749,815 
Central Vermont_-_|Ieruary -| 245,921] 286,823) 2,681,150) 2,790,555 otal Lines— 
Ches & Ohio es_/4th wkMar/1,092,205| 794,705/27,354,815)|26,712,843 East Pitts & E_|February- | 16514983! 18734921) 171602771/171736513 
Chi & Alton_._[4th wkMar] 333,008} 355,661/11,097,870) 11,728,345 West Pitts & E|February--|7,795,226 9,186 ,.451/84,916,463/88.498,517 
Chic Burl & Quincy|‘ebruary _|6,422,590|7,035,296/64,497 ,936/65,372,143 All East & West_|February- _| 24310209 27921373) 256519236) 26023503 
f Ohic & East Ill___/February- _| 1,227,028) 1,330,420] 10,9871491| 1,098,702 || Pere Marquette___/February..|1,103,371/ 1,244,568) 11,191,001) 11,909,60 
| As: Great West_/4th wkMar 22,865} 307,181|10,879 447 16,613,016 Reading Co— 
ic Ind & Louisv_|4th wkMar| 186,094 92,769| 5,251,899} 5,135,547 Phila & Reading-_|February- _/3,295,109'4, ,873/32,713 ,873) 34,921,297 
Chic Milw & St P_\|February__|6,144,423'6,564,392/62,404,195| 64,350,302 Coal & Iron Co--_|February- _|2,461,062' 2,887 .265/ 21,398,132) 29,664,144 
Chic Mil& VugSj | 2 Total both cos___| February. -_/5,756.171'6,928,138}54,112,005|/64,585,441 
eChic & North West| February _|6,226,499)| 6,658,696) 58,980,697 58,808,202 Rich Fred & Potom|February- 241.438) 241,684) 1,857,477) 1,850,722 
eChic StPaul M & O|February -_|1,278,832) 1,250,054! 12,549,008/ 11,879,838 || Rio Grande Junc_-|January .- 65,421) 76,189} 667,118) 742,091 
Chic Terre H & 8 E/February _| 181,256] 141,823) 1,503,024) 1,341,836 Rio Grande South./4th wkMar 13,992 15,470 503,288 493 ,226 
Cin Ham & Dayton|February _} 632,952) 749,326] 6,755,062| 7,088,545 || Rock Island Lines__|February--.|4,718,488)5,196,444/ 46,536 ,657|48,816,117 
Colorado Midland_|February__| 105,571) 108,489) 1,244,685) 1,361,110 || Rutland -_-.._._.. February -| 233,560| 239,248! 2,535,988] 2,503,742 
b Colorado & South|4ta wkMar| 310,491] 346.107|10,363,728] 11,608,674 || St Jos & Grand Isl_|February..| 113,109) 100,419) 1,105,057| 1,079,799 
OCoruwall .......-. February-- 13,104 19,626 123,589 161,533 || St L Iron Mt & Sou| February - -|2,496,398/2,691 ,743)22,776,641) 23,301,387 
Cornwall & Leban’n|February-- 19,620! 35,950} _206,333'  283,3 St L Rocky Mt & P|February..!_ 186,213) 200, 1,665,155' 1,488,748 
Cuba Railroad __..|February_.| 488,121] 465,147] 3,139,875) 2,874,421 |) St Louis & San Fran|February-- |3,273,353/3,463,750/ 31,251,593/31,458,842 
Delaware & Hudson|February _|1,425,991/1,944,913/15,598,487| 16,333,154 |} 8t Louis Southw_..|4th wkMar 7 328, 10,139,913| 10,339,429 
Del Lack & West. .}February--.|2,512,256/2,896,011/26,833,574 27,485,176 San Ped LA & 8 L.|February_-.| 744,746) 797,570) 6,912,822) 6,818,163 
Denv & Rio Grande|4th wkMar| 530,400) 559,600)17,966,025!18,839,7 Seaboard Air Line..|4th wkMar} 716,910) 703,053/19,001,179/ 18,364,622 
estern Pacific__|4th wkMar| 136,600] 130,400) 4,676,192) 4,612,589 || Southern Pacific... ruary .|9,850,724/ 10453543) 93,670,217| 96,871,344 
enver & Salt Lake|4th wkMar| 23,717 19,12 915} _ 870,636 || Southern Railway--.|4th wkMar 1 oan 'ae 1,870,266] 53 ,098 ,541/52,119,003 
etroit Tol & Iront|Kebruary - 60,051} 120,430) 1,010,953) 1,170,356 Mobile & Ohio__|4th wkMar| 360,951] 851,370) 9,714,707} 9,249,101 
etroit & Mackinac|/4th wkMar 36,41 34,302 899,114 914,859 OinN O& Tex P_|4th wkMar| 299,594 98,845) 8,189,885) 7,900,25. 
Dul & Iron Range__|February__| 117,971] 108,087) 4,971,772) 4,755,096 Ala Great South_|4th wkMar| 155,420) 154,082) 4,129,540) 3,920,992 
Duluth So Sh & Atli4th wkMar| (94,930) 101,810) 2,612,713) 2,502,690 Georgia Sou & Fla/4th wk Mar| 77,671) 81,435) 1,996,148) 1,964,315 
E Joliet & East |February .| 751,082/1,016,915| 7,824,341] 8.755.098 || Spok Portl & Seatt!e|February - 307,347} 337,107) 3,361,851] 3,634,527 
El Paso & Sou West/February_.| 709,401 43,916] 5,882,489) 5,731,914 || Tenn Ala & Georgia| 4th wkMar 2,870 3,747 69,002 101,996 
_ SIE Roe February _ -|3 ,990,169/4,606,883]40,965,058' 42,261,584 || Tennessee Central.|February_.| 122,485) 130,791) 1,142,364) 1,114.83 
orida East Coast_|February__| 618,565] 663,934| 3,188,311] 3,083,183 || Texas & Pacific..._|1st wk Apr} 298,704) 297,308) 14,908,919) 14,472,952 
onda Johns & Glov|February - 61,831 67,239 653,358 657,5 Tidewater & West_|February-. 6,113 8,315) 56.230 70.212 
Georgia Railroad__{February..| 255,231| 255,814| 2,303,962) 2,085,814 || Toledo Peor & West|4th wkMar 33,844 31,488] 1,003,234) 1,059,402 
Grand Trunk Pac__ wk Mar) 110,839 88,409] 5,285,193} -------- Toledo St L & West|4th wkMar 94,934 54,620) 3,490,759] 3,203,407 
Grand Trunk Syst_4th wkMar|1,462,696/1,626,172/41,154,203/41,225,384 || Union Pacific Syst.|February -|5,909,571)/6,474,882) 64,294 ,796| 64,793,390 
\. Grand Trunk W. wk Mar] 151,445] 148,642) 5,176,341) 5,269,899 || Virginia & So West_ February_-| 137,365) 145.116] 1,308.411| 1,189,382 
. Det GrH & Mil. wk Mar 47,1 43,058) 1,833,203} 1,800,474 LO ea EES: February -} 388,999) 573,197) 4,536,718) 4,063,823. 
Canada Atlantic_{3d wk Mar 43, 49,117| 1,684,674| 1,749,644 || Wabash ___......- March -_../|2,485,084)2,489,766)23 ,120,256/ 24,074,623 
{Great North System|March ---_/5,161,646|5,475,696|58,177,046|58,766,649 || Western Maryland- February..| 567,910) 576,8' 5,541,807} 5,018,335 
Gulf & Ship Island_{February_- 135.52 174,894| 1'379.811| 1.379.829 || Wheel & Lake Erie_|February -| 501,673| 538,281! 5,511,197] 5,481,344 
v ..-.|February .| 372,150) 497,615] 5,109,879] 5,207,394 || Wrightsv & Tennille|February - 1794 26,188) 251,55: 212,055 
ois Central. ---|5,839,12 5.259.858 50,955,418/49,213,3 Yazoo & Miss Vall_|March ---.}1,016,753)1,039,608) 9,955,581] 8,523,798 
ternat & Gt Nor_|4th wkMar| 274,000) 284, 7,917,053] 8,974,451 - 
In exi4th wkMar| 325,010] 283,023) 7,386,096) 6,606,59 Current | Previous | 
} wha & Mich__|February .; 192,482) 233,319) 2,159,579] 2,200,792 Various Fiscal Years. Period. Year Year. 
i sas City Sou___|February .| 837,559 06,278] 7,210,643] 7,210,763 
‘Lehigh & New Eng. y- 425.880 121,678) 1,266,947) 1,171,708 $ 
Lehigh Valley... - February _/2,312,385|3,071,329/26,270,293|29,010,622 || Delaware & Hudson----_----- Jan 1 to Feb 28] 3,193,746 4.028.094 
Louisiana & Arkan_/February-_ 37,886). 135,682 1.163.168 1,119,928 || N Y Central & Hudson River_e_|Jan 1 to Feb 28/13,426,930/14,768,267: 
s Louisville & Nashv|4th wkMar!]/1,478,625|1,387,211/45,890,847| 44,867,163 Boston & Albany a as Jan 1 to Feb 28) 2,321,798) 2,529, 
Macon & Birm'ham}February _ 13,087 12,40: 07, 111,242 Lake Shore & Michigan South|Jan 1 to Feb 28) 7,574,359 9.517 £8 
Maine Ce tral____- February__| 813,525) 824,670) 7,763,666) 7 553 740 Lake Erie & Western_n-_--.-.- Jan 1 to Feb 28) 811,680} 943,301! 
Maryland & Penna_}February _ 31,492 .04 354, 37,218 Chicage Indiana & Southern.|Jan 1 to Feb 28) 666,912 7497) 
a Mexican Railways'3d wk Mar} 211,400) 189,300' 7,118,300) 6,291,800 Mic | RT an 1 to Feb 28) 4,831,329] 5.582,7 4 
Mineral Range_.__;4th wkMar| 20,115 21,33 17,334 639. 9 Oleve Cin Chic & St Louis...jJan 1 to Feb 28) 5,122,415) 5,968,62 
Minn & St Louis. - | 4th wkMar| 221,691] 210,359) 7,383,344) 7,529,377 Cincinnati Northern.......- Jan 1 to Feb 28 198,643 196,308 
lowa Central. -__ Pitts! &I Jan 1 to Feb 28) 2,352,411 8.057 23) 
Minn St P&88M_\|4th wkMar| 632,755| 731,473 22,764 201 24,161,806 New York Chicago & St Louis|Jan 1 to Feb 28) 1,847,825) 2,145.38 i 
Mississippi Central _|February-_ 99.588 326 99.573, 693.9 Toledo oe entral...... an 1 to Feb 28) 717,856] 819,379 
u Mo Kan & Texas_|4th wkMar| 733,721) 775,017|24,723,933 rity Total all lines. _....-...-- an 1 to Feb 28/30,872,158 tt fees} 
z Missouri Pacfiie__|4th wkMar}1,529,000/1,544, 45,912,046147 568,129 || Pennsylvania Railroad_.....-- an 1 to Feb 28/25,632,867|28,410,1 
Nashv Chatt & St L|February _|1,010,6 311-100. 71 §.635.987 S. ri H Baltimore Chesap & Atlantic_|Jan 1 to Feb 28\ $2.241 29,081 
a Nat Rys of Mex_t|4th wkMar/1,221,1 1,663. 27,686,528) 4 % J Cumberland Valley.-..-.--.--- an 1 to Feb 28 533,941 567.703 
Nevada-Cal-Oregon|4th wkMar 8,795 ,882| 273,463 % Long Island.---.--.---.--- Jan 1 to Feb 28) 1,468,755) 1.404,669. 
ew Orl Great Nor_|February__ }4l 0 156,634 }-278,780 1,145.825 Maryland Delaw & Virginia_.|Jan 1 to Feb 28 14,502 17,501! 
eN YC & Hud Riv_|February-__|6,307,879/7 .048,757/6 4721 0'65, tS. 5 N Y Philad a & Norfolk.|Jan 1 to Feb 28) 508,464 541, 
Boston & Albany) February- 3.991 .62 1,202, 11,81 695 i} y Northern Central.--...-..-.- Jan 1 to Feb 28] 1,824,605) 2,061.4 
Lake Shore & M 8/February- _/|3,509, 4,638,644 39.481, 24138 ,755, hfla Balt & Washington....|Jan 1 to Feb 28) 2,972,748 5.1434 
n Lake Erie & W.| February... $178 5) 464,621 8 0,067 $: 29 369 est Jersey & Seashore. -..-.- Jan 1 to Feb 28) $49. 69) _ 700, + 
Chic Ind & South|February..| 311,319 32-910 .931,935) 2,959,746 || P wo Company....-.--|Jan 1 to Feb 28) 7,777,503) 9,369.53 
Michigan Centra!) February-_. 2.280 +157 2,681,350) 23,138,077, 23,257 ,095 rand apids & Indiana....|Jan 1 to Feb 28) 773.38 813, 
Clev C OC & 8t L) | February- -_|2,413,077|2,949,517| 24,741,188) 25,911,464 Pitts Cin Chic & St Louis...|Jan 1 to Feb 28 6.104 A 7,266,591: 
Peoria & Eastern CO Serre Jan 1 to Feb 28) 1,709,978] 1,820, 
Cincinnati North.| February--_ 93.108 $9 -451 1,020,318 908.18 Total lines—East Pitts & Erie\Jan 1 to Feb 33145-27003) 38,828,41 
itts & Lake Erie| February- -/1,233,397/|1.455.627 12. 101,502 13. 49,5 —West Pitts & FriejJan 1 to Feb 28|16,729,46 19,638,579: 
Y Chic & St L_|February_-_ 79,779|1,027,651) 8,065,648) 8,644, i} —Alilinse KE & W..\Jan 1 to Feb 28'51,899,660 58,466,993 
‘ol & Ohio Cent _|February-_-. ore $06 97) 3,995, 33 3,763 Dec 1 to Jan 31) 139,449) 170,05 
Tet all lines abovel February _ 18923 280|22316382|1930367771198092479 | Rutland 1 to Feb 28 494,960! 508,507! 
4 AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Oyrront Presteus | Increase or a, : . Current Previous | Increas 
* Weekly Summaries. ‘ear. Year. Deerease. % * % @Monthly Summaries. Year. Year. Decrease. % \ 
: $ | Mileage. Our. Yr. Prev. Yr. s 3 | 
week Jan (37 roads)..../ 1 st .781| 12,861,124) —545,843) 4. wne.......230,074 227, 250,703,994 242,830,546) +16,873,448] 6.9 
th week Jan 7 roads).... if: 18-54 18:434: 1530 985 1s July .......206,084 353°943 235,849 .764| 223,813,526 + 18:b30'938 $-38 
week F 9 roads)... . 942,759) 12,863, —920'908| 7: August ~--=$19. 92 216,709/259,835,029)255.493.023) +4,342.006| 1.50. 
week Feb 39 rosde vas }1.700.915 12.798.605 —}.097 690 BS 8 a ~- 242,097 tes Bee soe onalsne ssa ote +3: $3231 3.57) 
week oads eee . , . 7 ae ’ ° etober “<< * ) , , . 3,0 eee ® . 
week Feb (40 roads)... 13-027 Bee 4:487.080) = 1800-107 13:49 ovember=-318-748 148s 260-420 2 98 'Sa9 475 me eH 3°3 
at week Mar roads)_.../ 1 $4. $. {598 — 1,036 .374| 7.92 ecember .. 3 41,180)2 891 224,67 3:58: 933 4.51) 
week Mar (40 reads)_...| 12,983.75 598 99. 615,241) 4.51 || January ....243,732 469 235 073 634 249,958 ,641/—16,884,807| 6.7 
week Mar 39 roads)_... 12-273.68 13.624.563 350-90) +33 February... 92,300 +921) 60,934,916 67:40 054 —6,465,140) 9. , 
4th week Mar -e--' 17,940,1 161, —221,087| 1. March ..... 92.405 90,774) 70,785,610) 72,976,974 —2,191,364 301! 
@ Mexican ourrency. }6 Dees not inelude earnings of Colorado 8 & Cripple Oreek District Ry. from Nov.11911. eI 
wa, the St. Lawrence & Adirondack and Ottawa & New York Ry., the atter of w ° nw Canadian road, ones nak nan vk ary sean 
bate eree mission. f Includes & Terre Haute and Evansville & Indiana - g Includes the Cleveland Lorain & Wheeling 
. in both years. n Ineludes the Northern Ohio RR. p Ineludes earn of Mason Olty & Fort and Wisconsin Minnesota & Pacific. s In-| 
Louisville & Atlantic and the Frankf ti. ¢ Ineludes the Mexiean International, wu Includes the Texas Central years and 
e —— Palis Lines in 1912, begian — 1, » Includes not only operating revenues, but also all other receipts. z Includes St. peng Moun | 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
































week of March. The table covers 39 roads and shows 1.20% 
decrease in the aggregate under the same week last year. 
Fourth week of March. | 1914. | 1913. | Increase.| Decrease. 
' 
$ | $ $ 
155,420 154,082 San. «aks 
59,336 Gi700) «cae 2,424 
300,744 303,043) ...... 2,299 
552,400| 636,500, -_---- 84,100 
096, 3,557,000; —.-... ,000 
1,092,205 794,705, 297,500) -_-..-. 
008; 355,661) —-_...-. 22,653 
322,865) 307,181) 15,684) —....- 
6,094) 92.769, 93,325) -..... 
299,594 98,846, 100,748) —-_-... 
310,491; 346,107; ------ 35,616 
0,400; 559,600) -____. 29,200 
00) 30,4 SO ae 
23,717 19,120) 4,588) ...... 
6,413) 34,302) Biel. .«anenn 
Duluth South S Snare, “oY Se 94,93 | | ee 6,880 
Georgia Southern & Florida___-_ 77,671) REG aseaca 3,764 
Grand Trunk of Canada. -_-___- | 
Grand Trunk Western--_--_- LA Fo Ri, i 163,476 
Detroit Gr Hav & Milw__-_- 
Canada Atlantic.____..___-_ | 
Internat & Great Nosthern...... 274,000 A600 ..<--- 10,000 
LF analy I s pene | SSS 1,478,625) 1, 387 211 SLAUN. ccacke 
Mineral Range- -_-__..-.------- 20,115 ik  ewtiees 1,224 
Minneapolis rst re ae 221,691 210, 359 Fi Gen seasce 
Iowa Central__.........-.-. 
Minneapolis St Paul & SS M_! 632,755 Tee oacues 98,718 
Missouri Kansas & Texas_-____- 733,721 (iS )( +296 
Missouri Pacific. ............- ! 1,529,000] 1,544,000}  —._ __-- 15,000 
RD. no oc ewes 360,951 51,370 O08 «<ccake 
Se eae Oregon satarseatis | 8,975 8,882 ees 
Rio Grande Southern_________ 13,992 Se <Sesmee 1,478 
8t Louis Southwestern________ | 326, ,000 
Seaboard Air Line__......-. _- 716,910} 703,053 iT 4 eee 
Southern Railway_-_.....-...- 1,939,482) 1,870,266 i «saan 
Fag ag 2 Alabama & Georgia_!' 2,87 et raeogane 877 
Texas & Pacific..............; 481,715 480,453 oO a 
Toledo Peoria & Western__ ___- | 3,844 31,4 a  acmeam 
Toledo St Louis & Western. -_-| 94,933 54,6 GO,BIGl acatcn 
CoO 17 940,163) 18,161,250} 760,918) 982,005 
PTC... cesesn! ceseceuel .cdeeshdel <sacnn 221,087 
Mexican rds. (not inci. in total) _ 
Interoceanic of Mexico_______-_ 325,010) 283,023 GEGtl- sscnne 
National Railways of Mexico__;| 1 221, 162! Fo: hee 431,882 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 
Gross Earnings—— Net Earnings—— 








Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Bangor & Aroostook_b..Feb 248,868 205,680 27,222 def7,557 
July 1 to Feb 28..._-- 2,346,833 2 015,213 735,803 573,088 
Central of New Jersey_b_Feb 2, rey 2,414,845 624,787 1,035,818 
July 1 to Feb 28_____- 21,174,298 21.982:363 8.296:170 9.970.757 
Chic Burl & Quincy_b_-Feb 6,422,599 7,035,296 1,942,676 2,360,856 
July 1 to Feb 28..__-- 64,497.936 65.372.143 23,506,962 25,210,608 
Ohic Ind & Louisv_b._.Feb~ 457,253 485,323 44,941 93 377 
July 1 to Feb 28..-_.-- 4,665,357 4,657,596 1,213,581 1,355,889 
Deagere & Hudson - * oishoes 1,425,991 1,944,913 237,180 753,248 
Jan 1 to Feb 28...... 3,193,746 4,025,094 702.548 1,577,953 
Grand Trunk of ane da— 
Grand Trunk Ry_...Feb 2,729,863 2,917,467 447,961 437,011 
Jan 1 to Feb 28....-.. 5,593.31 2 6,013,048 824,385 837 ,037 
Grand Trunk Western Feb 483.730 517,795 def41,852 6,083 
Jan 1 to Feb 28____-. 1,038,754 1,107,613 def29,199 51,342 
Det Gr Hav & Milw._Feb 163,271 159,865 def53,531 def37,958 
Jan 1 to Feb 28._.__-. 353,551 345,765 def76,890 def65,210 
Canada Atlantic_____ Feb 166,677 168,380 def39,662 def36,986 
Jan 1 to Feb 28___.-- 324,871 345,067 def52,315 def46,719 
Great Northern_b__--_- Feb 3,780,348 4,589,743 699,883 1,389,719 
July 1 to Feb 28____-- 53,015,400 53,290,953 22,805,641 24,319,393 
enenes => Pacific_a__-__- Feb 4, 243. 075 4,681,652 h864,585 h1,129,311 
July 1 to Feb 28._.__-- 41,137,779 42,654,997 h9,848,663h10,119.696 
Minneap St P& SS M.a.Feb 1,057,800 1,344,456 96 442 313,321 
July 1 to Feb 28____-- 13;278:461 14,618,846 4,093,045 6,006,525 
Chicago Division_a_..Feb 810,679 837 ,696 199,063 205,790 
July 1 to Feb 28____-- 7,154,333 7,222,365 1,949,542 2,247,784 
Nevada -Cal-Oregon_b_ Feb 19,221 20,952 def1,844 349 
July 1 to Feb 28____-- 246.215 ,739 52,474 84,836 
Norfolk & Western_b-.Feb 3,017,253 3,411,632 790,596 1,102,053 
July 7 dag - a 29,835,621 29,374,140 9,516,573 10,736,702 
Pere Marquette__a_____ Feb 1,103,371 1,244,568 def24,644 195,642 
July « ae es 11,191,001 11,909,609 821,375 2,280,247 
Richmond Freds & Pot.b.Feb 241,438 241,684 90,553 101,922 
July 1 to Feb 28____-- 1,857,477 1,850,722 643,095 688,965 
Rio Grande Southern_b-_ Feb 42,445 44,144 8,610 15,930 
July 1 to Feb 28..__-. 462,315 441,793 155,264 145,779 
Ss + s bene ca Feb 233,560 239,248 13,115 27,889 
Jan 1 to Feb 28...... 494,960 508 ,507 55,508 62,748 
stL ie Mt & So.a_....Feb 2,496,398 2,691,743 750,056 908 ,820 
Jan 1 to Feb 38 mam ah 22,776,641 23,301,387 7,443,240 6,972,253 
Tol St L & Western_a__Feb 326,964 360,835 052,164 ¢c107,855 
July 4 to Few 96...... 3,129,166 2,864,060 ¢884,274 ¢835,539 
VR tk tckac cae Feb 388,999 573,197 106,845 258,556 
fay Mg to Feb 28... --- 4,536,718 4,063,823 1,988,856 1,701,237 
Wet Micevcuseneeaw Feb 2,036,700 2,295,952 162,401 360 ,626 
July / to Feb 28... -- 20 634,172 at ‘634, 862 4,435,681 5,210,376 
Western Maryland_b_..__Feb 567,910 576,896 def300,163 116,298 
July 1 to Feb 28______ 5,541,807 5.018.335 476,806 1,180,958 


INDUSTRIAL COMPANIES. 


——Gross Earnings—— 
Current Previous 





Net Earnings—— 
Current Previous 


Companies. a abe 7: — ~ 
Ft Worth Pow & Lt_a__Feb 64,605 48,099 36,430 27,941 
Mar 1 to Feb 28_____- 08,009 534,860 420,171 267 ,803 
Kansas Gas & Elect_a_._Feb 115,461 100 ,693 41,855 34,638 
Mar 1 to Feb 28_____. 1,063,671 957,411 387 ,353 327,997 
Pacific Power & Lt_a_._._Feb 106,023 99,021 54,337 46 ,306 
Mar 1 to Feb 28_____- 1,301,763 1,258,208 642,297 613,084 
Pertiané Gas . con - a-Feb 108,944 110,216 56,031 57,310 
Mar 1 to Feb 28____-_-_ 1,285,180 1,194,865 658 ,293 589,684 
Southwestern Pow & Ligh 
(Subsidiary Cos)____. oeb 216,317 176,680 98,949 76,628 
Mar 1 to Feb 28_____- 2,344,500 1,994,139 1,068,654 873,717 
Texas Power & Lt_a____Feb 122,620 92,038 43,562 37,437 
Mar 1 to Fobys---... 1,246,332 1,034:492 445,886 421,842 








——Gross Earnings——- ——-Net Earnings—— 
Current Previous Current Previous 
Roads. Year. =": “7 st 
Utah Power & Light (incl. 
subsidiaries) __..._-- 168,445 132,799 92,552 79,211 
Jan 1 to Mar 31-_---. 479 487 405,972 268,117 229,321 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


c After allowing for miscellaneous charges and credits to income for the 
month of Feb. 1914, total net earnings were $13,997, inst $97,336 last 
year, and for the od from July 1 to Feb. 28 were $979,576 this year, 
against $748,903. 

h Includes St. Louis Iron Mt. & Southern. After allowing for other 
income total income was $1,044,758 in Feb. 1914, against $1,295,822 and 
from July 1 to Feb. 28 was $11,398,234in 1914, against $11,591,100. 
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Interest Charges and Surplus. 
—Int., Rentals, &c—— —Bal. of Net Earns.— 
Sapviat Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 $ $ 3 
Bangor & Aroostook._...Feb 112,919 109,357 zdef83,046rdef102,004 
July 1 to Feb 28-_____-_ 903 ,997 891,102 zdef56,785zdef157 ,235 
Central of New Jersey._.Feb 569,465 563,956 55,322 471,862 
July 1 to Feb 28... __- 4,607,742 4,417,151 3,688,428 5,553 "606 
Here Cn eepta....-- Feb 7,194 7,317 zdef8,441 xzdef6,771 
July ieee vagy ae ’ ‘866 rdef2,636 231,533 
Norfolk & Western. _-_-_- Feb 514,542 448,024 17419,267 7824,808 
July 1 to Feb ei tunwe 3,981,335 3,664,444 76,546,637 78,161,246 
Rio Grande Southern_. Feb 19.837 18,881 zdef11,189 zdef2,798 
July 1 to Feb 28..___- 160,111 153,663 -zdef2,371 zdef1,061 
St  - Iron Mt & So..Feb 670,295 625,404 2110,701 72304,057 


July 1 to Feb 28.-....- 5,397,573 5,108,990 22,331,210 22,095,717 
NDUSERRAD COMPANIES. 





—Int., Rentals, &c— —Bal. of Net Earns.— 
Current Previous Current Previous 

Companies. ‘ev 2 Year. ie 
Ft Worth Pow & Lt___.- Feb 0,207 4,475 26,223 23,466 
ar 1 to Feb 28_..._. 87, ‘377 63,430 332,794 204,373 
| Kansas Gas & Elect....Feb 14,726 14,057 27,129 20,581 
Mar 1 to Feb 28...... 176;753 159,769 210,600 168,228 
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Companies. se oie Year. 
Pacific Pow & t_...Feb 31,267 25, 23,070 20,756 
Mar 1 to Feb 28--_-__-_- 353,279 289,7: 289,018 323 346 
Portland Gas & Coke__.Feb 24,690 20,348 31,341 36,962 
Mar 1 to Feb 28....-- 260,380 207 479 397,913 382,205 
Texas Power & t....Feb 25,204 12,102 18,358 25,335 
Mar 1 to Feb 28-....-- 238,654 119,492 207 ,232 302,350 
z After allowing for other income received. 
EXPRESS COMPANIES. 
—Month of December— —Juy 1 to Dec. _ 
1913. 1912. 1913. 1912 
Great Nertinn i Mepress Co— $ 
Gross tion 302,616 326,286 1,873,362 1,912,393 
Express p + he neh ats a's: 181,221 196,133 1,121,139 1,146,895 
Total operating revenues. _ 121,394 130,153 752,223 765,498 
Total operating expenses... 92,485 96,659 554,716 530,606 
Net operating revenue... 28,909 33,493 197 ,506 234,892 
One-tw of annual taxes_ 3,737 4,350 24,833 28,111 
Operating income__...... 25,172 29,142 172,673 206,780 
ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Latest Gross Earnings. Jan. 1 to latest date. 
Name of & 
Road. Week or | Current, Previous| Current | Previous 
Month. Year. Year. Year. Year 
$ $ $ 
American Rys Co_._|February -| 382,145) 368,187) 811,995) 773,278 
Atlantic Shore Ry..-|/February -| 18,835) 20,087 40,832 42,37 
cAur oy ees & oe whe February -| 127,623) 123,383 273,107 263,961 
Bangor ebruary -| 57,347| 54,38 121,034 113,178 
Baton Ronee tera Co February 13,748} 11,835 28,768 25,262 
Belt ey Corp FO) January ..| 64,7 582 64,7 70, 
erkshire S t Ry.'February__| 67,87 66 143,43 136,172 
Brazilian eae L & P|February ~/1882,417)1,821715) 3,899.947) 3,734,67 
Brock & Plym St Ry _|February _ 5,7 6,84 13,11 14,7 
Bklyn Rap Tran Syst|December |2092,454/2005,538/24,901 ,949/24,353,298 
Cape Breton Elec Co|February -| 25,285) 26,14 55,08 57,9 
Chattanooga R & — February -| 88,664) 88.8 187.897 184,511 
Cleve Painesv ast February -| 24,812) 24,54 53,626 52,643 
Cleve Southw & Bare February -| 82,929} 81,277 176,981 172,820 
Columbua (Ga) El Co)February -} 53,51 45,6 109,495 96,213 
Com'th Pow, Ry&Lt.! February ._|a@256,180) 114,143} @537,252 182,449 
Coney Isl'd & Bklyn.|December | 116,016) 111,529) 1,66 38.761! 1,599,039 
Connecticut Co__._- February._| 535,364) 538,739) 1,127,188; 1,130,198 
Consum Pow (Mich)_|February -| 293,677! 265,840 611,745 564,389 
Cumb Co (Me) P & LiJanuary --. 4,509) 172,587, 184,509; = 172,587 
Dallas Electric Co___|February _| 183,066, 163,242) 384,137 334,057 
Detroit United Lines|4th wk Mar, 292,701) 316,618! 2,685, oS 2,851,357 
D DEB & Bat (rec)_|January --| 46,839) 48,477) 46,83 48,477 
Duluth-Superior Trac|February _| 93,544) 86,030! 196, rit 179,386 
East St Louis & Sub_|January .-.| 231,944) 213,628) 231,944) 213,628 
El Paso Electric Co__|February -; 89,66 75,298) 182.377) 156,220 
Federal ht & Trac|December | -.....| ------ | +329,164) 2,189,953 
42d St M & St N Ave|January --| 166,457; 153,831) 166,457) 1 '831 
Galy-Houston El Co_|February - 175,051) 158,773) 372,327) 328,388 
Grand meni Ry Co/January ..| 102,585) 104,563 102,585 563 
ee hag By February -| 72,400, 69,188) 152,232 142,976 
avana E 
Railway Ry. L tobe Wk Apr 5) 55,095) 55,785) 746,943) 736,894 
‘ove a hep 
Ok ae os *"!November | 50.42 420} 562.978! 512,387 
Houghton Co. Co tht Co. February -| 20,946) 22,111!) 43,083 46,490 
February ..| 451,276, 438,487) 938,331) 913,387 
Tilnots Waa February -| 644,909) 615,177) 1,361,988) 1,283,011 
Interboro Rap Tran_|February -/|2768,498 2600,261) 7 7 1368! 555035605 
Jacksonville Trac Co.|February -| 56,778) 49,555 9,32 99,378 
Key West Electric._.|February - 11,110; 11,751 1 896 23,697 
Shore Elec Ry..|February ..| 90,02 89,200 195.510 190,19 
ae ne bong | Transit February -| 120,212) 114,165 248,877 240,032 
terv|February .| 39,554) 41,349 84,853) 6,301 
Lo Island ileciric- Tener ele iis 18 Ait 385.152 pa Nolo 
ie way..|January -. 61% . ’ 60. 
Milw El Ry & Lt Co_|February -| 501,267 ritaetity 1,029,922! 986,718 
Milw Lt, Ht & Tr Co/February -| 110,509! 95,462; 228,849 191,911 
Monongahela Val TriFebruary’.| 69,801) 65,748 148,307 134,384 
Nashville Ry & Light}December | 197,893) 189,038) 2,207,245) 2,074,990 
N Y City Interboro--. pe 53,178) 46,915 53,178 46,915 
¥ & Long Island__|Decem 31,230; 28,819) 412,657! 391.999 
N Y & North Shore_-_|December 12,75 11,771) 164,283) 154,228 
WY & Queens Co__._|December | 108,787) 104,607) 1,385,391; 1,331,318 
New York Railways_|February -} 951.832/1046,502) 2,117,690! 2,207,315 
N Y Westchest & Bos|February__| 25,70 21,075) 55,016 43,944 
N Y & Stamford Ry_|February__| 19,731) 20, 42,319 44, 
Northam Easton & December 15,210; 14 520) 188 879 183,366 
Nor Ohio Trac & Lt_|February -| 248,006) 222,570; 518,966 460,0: 
North Texas Elec Lt_|February - 155.976 142'784| 329,06 299,831 
Northw Pennsylv Ry|Janu --| 25,166) 25.730) 166 25.730 
Ocean Electric (L 1)_| December 5,559 5,426, 154,109 142,020 
Paducah Tr & Lt Co_|February -| 26,244) 24,372) 51,91 51,038 
Pensacola Electric Co|February - 2,287 2,506 45,9 48 82 
Phila Rap Trans Co_|February _|1779,009 1775.158| 3,785,532) 3,777,225 
poreier) Bz LS Co January _. 582,610) 553,59 2,61 553,598 
Portland ( February__| 64,123) 64,487! 136,282) 135,987 
Puget Sound Tr, &P\January _.| 754, | 701,640' 754,035| 701.640 
Republic Ry & Light|February -| 234'971| 2281413) 402.949) | 472.753 
Rhode Island Co____\February__ 358,331) 360, 273| 762.3 763 ,347 
Seose a ye pny Feb 04 osal $8.78 
ower Co..|February ..| 104,052) 1736 217,467 03,059 
Santiago El Lt & Tr.|February -| 36,184) 37,051; 73,685) 776419 
Savannah Electric Co|February _| 66,654) 62,404] 1 139,115; 130,196 
Second Avenue (rec) _| December .336| 82,922) 1,042 628) 989,209 
Southern Boulevard.|January -.| 17,228) 14,081) 17,2 4,081 
Tampa Electric Co__|February - 0,357 2,356) 160°515. 130,513 
T Avenue-__-_... January -.| 344,7 326.444! 344-796 6.444 
Toronto Street Rv._.|February._| 461.274) 434.380; 963 906.841 
Twin City Rap Tran_|4th wkMar| 235,219 229,904 2, 167, 604 2,029,861 
Oncerarennd flee Ry|_ of London} — 
London Elec By .- Wk Mar 21| £14,690 £13,080) £175,945 £174,190 
Metropolitan Dist..,Wk Mar 21) £13,339) £12,582, £158,636) £158,106 
don Gen Bus..|Wk Mar 21; £53,649) £52,186 £651 024 £648,561 
Union ale Hy Jo of NYC|January ..| 209.083) 201.749 09, | 201.749 
ye of St L__|February_.| 917,891) 924,368) 1,958,181) 1,921,563 
y & Power_|February -| 387,169) 378,505) 828,992 788,807 
West} Balto & Annap|February .| 53,076) 48,683 110,766) 100.565 
Westchester Electric_|January _.| 42,573 0,805! 42.57: 40.805 
Westchester St RR__|February__| 14,90 14,601 32,422 32,055 
Western Rys & Light February..| 201,925) 191,257 431,665 402,547 
Wisconsin Gas & Bleo January ..| 74,361 3,158 74,361) 63,158 
¥ _.|January —- 55.566 8.486 5.566 28.486 
York Ralilway- ----- \January .- 28 9,28 68 ,328 59.282 
Youngstown & Ohio. |February - t3° 092) 17,185 38,358 35,327 
Youngstown & South'January .-! 12,554) 11,737 12,554! 11,737 


a Includes coruings on the additional stock acquired May 1 1913.6 Repre- 
sents income from all sources. c These figures are for consolidated co. 

Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 


Gross Earnings. 











Net Earnings- 





Current Previous Current Pr 
Roads. > ee “—- ver 
Aurora E &Chic.a..Feb 127,623 123 383 36,007 4.785 
July 1 to Feb 28_.--.-.. 1,372,187 1,314,447 503 ,682 546,235 





"Year 
Roads. = 
Dens Untied ea h-Fe | 
jan te Feb ns Sotiase 1.884, $3 sean 28.464 
ined B Bes = hee Feb a 909 615,177 253,959 251,395 
Jan 1 to Feb 28______ 1,361,988 1,283;011 560/825 330430 
a vou a. b Feb 120,212 114,165 53,534 1,334 
neciieelt Goee ce Bek 87 240,032 112,766 107,174 
ciagguanat Yon Pogegnes 69,801 5,748 45,3 ol 
Jan 1 to Feb 28______ 148.307 193-348 $0'564 $43 
United mye of St L_a._..Feb 917, rt 924,368 198-188 256,996 
Jan 1 to Feb 28______ 1,958,1 1,921,563 531,023 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. “7 
$ $ $ 
Aurora Elgin & Chicago.Feb 35,131 32,454 875 8,339 
July 1 to Feb 28... __- 273.327 256,984 230,355 289,251 
Dee United Lines....Feb 184,128 473.608 274,695 2118,043 
an 1 to Feb 28_____- 360,893 7,104 2187,361 2267,113 
a Valley Transit....Feb 54,975 "a 835 def 1 44} 6,499 
an 1 to Feb 28____ - 110.781 90,051 1,9 17,123 
Mongeuehem Vall Trac..Feb 25,545 24,102 19,781 20,050 
es Jan 1 to Feb 28_____- 51,112 48.205 39,452 39,554 
United RS of Louis_._Feb 220,371 223,130 zdef24,126 240,869 
Jan 1 to Feb 28...... 441,110 446,342 211,714 298,882 


z After allowing for other income received. 





ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index does 


not include re 
it is publish 


rts in the issue of the “Chronicle” in which 
The latest index will be found in the issue 


of March 28. Tne next will appear in that of April 25. 
Delaware & Hudson Company. 
(Report for Fiscal Year ending Dec. 31 1913.) 


On subsequent pages will be found extended extracts from 
the remarks of President Loree. Below we give the usual 


comparative tables for several years: 





OPERATIONS AND FISCAL RESULTS. &~ 








1913. 1912. om 1911. woe 1910: 

Miles operated_......- 904 Ay © et wtenae 

Equipmenit— 
Locomotives. .......-- 466 452 A4 447 
Passenger cars._.....- 464 470 47 475 
Freight cars........-.-.- 19,246 19,930 20,257 857 
Company cars......... 54 585 621 737 

Operations— 4 
Pass. carried earn.rev_. 9,029,260 7,949,524 7,969,01@ 7,960,371 
No. of pass. carried Bm 157,021,628 149, 603 911 146 ee 141,034,782 
Av. rects. per pass. 2.05 cts. . ih cts. 
Pass. earns. per train m- $1.1236 “§1.08 $1. 
Tons rev. freight carried 20,469,762 19, 19, 7 973 18,825 
Tons fgt. carried 1 mile. 3034262414 Wo757 381 2610337372 2457178348 
Av.rects. pertonperm. 0.663 cts. 2 cts. 0.68 cts. 0.68 cts. 
Fgt.earns.pertrain mile $3.5992 $3.3261 $3,181 934 
Av. No. tons fgt. in train 542.56 502.18 467.09 2.06 
Anthracite coal produc’d 7,170,553 6.488 6 7,280,93 6, £860 
Anthracite coal carried. 8,911,989  8,009,5 o oar 307 8,268,744 
Bio, coal bag 2'406.953 2,494,643 2,095,052 2,109,224 

‘arnings 

Coal freight traffic... haa $11,436,960 $10,346,095 be + itth 193 $8,724,581 
Mdse. freight traffic... 8,794,429 8,476,851 Ks 8.06 f 08 
Passenger traffic_------ 3,277,929 3,076,507 ge 2 2,910,026 
Express traffic ._..--.-- 334,280 305,119 2 ry oR 2 gid 
Transportation of mails - 121,793 119,446 119,378 
Miscellaneous sources- - 188,104 156,085 iis: ‘917 415,900 

oe earnings. -- --- $24,153,495 $22,480,103 $21,421,817 $20,431,800 

‘penses— 

moi of way & struc.. $1,787,614 $1,940,352 $1,488,757 $1, 1.587.813 913 
Maint. of equipment. -- 3,753,963 ,230,742 , ,739 
Traffic expenses. ----- 305,966 1754 250,235 $52 
Conducting transport’n. 8,584,722 7,979,041 7,414,072 7,066,049 
General ‘expenses. - - - - - 778 ,042 626,889 544,307 "482,324 

Total expenses -- ---- $15,210,307 $14,066, Tze $12,758,160 $12. } rats 
Ios earns. from oper'n. $8,943,188 $8,413,324 $8,663,657 

. c. of expense to earns. (62.97) (62°87) 59.56) $8759" 30) 





“2% INCOME ACCOUNT. 


. BP & vacate be BO ted 























Coal Department— 1913. 1912 1911. 1910 
Gross receipts_-...-.--- $16,045,308 $13. 397, 557 $13. 5p 55,014 $11,806 888 
Gross expenses. ....--- 14,748.616 12,811,520 13,238,304 11,448,226 

Net earnings. -.-...--- $1,296 ,692 $586 ,037 $116,710 $358 662 
, +S. SS 495,000 355,093 141,011 316,739 

Operating income- --sur.$801,692sur.$230,944 def.$24,301 sur.$41,923 

Railroad Department— 

Gross earnings - - - .---- $24, ey ‘$0 $22,480,103 $21,421,817 $20,431,800 
Operating expenses- --- 15,210,307 14,066,779 12,758,160 12,198,287 

Net earns. from oper. $8,943,188 $8,413,324 $8,663,657 $8,233,513 
THR. wc ccccucsanceres 623,107 600 ,944 562,409 497 ,408 

Operating income.--- $8,320,081 $7,812,380 $8,101,248 $7,736,105 
ses at actions $213,752 $99,596 $150,503 

e of equipment ---- 3,752 150,50: 1 
Divs.& int.(Coal Dept.) 386,734 792,924 308,520 #196 hos 
Divs.& int. (RR.Dept.) 1,121,997 1,154,196 1,167,020 1,274,019 
Misc.income(RR.Dept.) 27,655 15,627 57,473 80,619 
Misc.income(general) -- 67,995 79,056 71,646 78,066 

Total other income... $1,818,133 ($2,141 399 $1,755,162 $2,072,700 
Gross income. -...-... $10;939;906 $10;184°723 $9'832'109 $9'850.728 

Deductions from Income— ~ Geen 
ROGGE 2 2 60---02--- $2,020,228 $2,034,257 $2, 022 926 $2,045,084 
fasta kraiibds. 1. 108 880 1, 108; 604, 0 $0 & 838.160 

nt. on Ist & re j 87° & 
Int.on Ist M.bonds..- ‘350,000 0,000 "350! 489 EOF O00 
Int.onD.& H.deb.bds 558,920 BR 920 558,926 559,001 
Int.on Istlienequip.bds 435.039 436,288 436.455 443,621 
Int. on ome. deb. bds_ 4,000 12,000 29.008 28, 
Int. on divisional bonds_ 75,000 75,000 75,000 75,000 
General int. & discount 205,161 95,310 35,199 191,673 

Total deductions.... $4,765,170 $4,678 633 $4,594,4 
Net inc. carr. to gen.p&l $6:193 7.6 BH $5:237 681 $5, $5:530° tts 
Divs. on stock (9%) ---- "aa °27 0 3,825, 270 3,825,270 3 ‘825, 180 

Bal., surplus for year. $2,349,466 $1,680,820 $1,412,141 $1 ,505,009 
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BALANCE SHEET DECEMBER 31. 
1913. 1912. 1913. 1912. 
Assa@s— 3 $ 3 $ 
Unmined coal owned Ya phony 42,503,000 42,503,000 
and controlled 15,943,915 16,397,241 Bonds (see “R: 
Ad on un- & ind.” Bee.) Gye 58,171,000 
‘ies 354,279 354,033 | Loans -. 4,500,000 ,500,000 
oad § Sil dass 805,713 805,850 | Int., divs., &c., 1,407,088 1,408,200 
sree 67,175,113 65,814,079| Int., divs. and 
464, 6,331,868| bonds due,not 
mation tan pom 5, 6,726; yet collected. 227,143 195,087 
Coal dept. oe 1,338, "400 1,303,362 | Accrued taxes... 277,798 157,042 
Ons S Spec. res’ve fund 
stocks & bond 61,134| accounts _... 10,073 9,738 
Rone aad as + 100; Bod 27,088,094! Audited vouch. 
thle dank eet 1,182,560 and pay-rolls. 2,940,797 3,052,054 
vue thor. fund att x ois 373,904| Other accounts 
Spec. res. funds 10,0 073 9,738 yable..... 638,977 552,480 
Equip. trust fd. 1,705,235 1,441,303) Add’ns to prop- 
Supplies on ,300, 2,781,673| erty prior to 
& Accts.rec 3,810,661 4,118,197; June 30 1907 
Adv., newlines. 4,275,293 427, ugh inc.. 6,839,487 6,751,837 
Profit and loss_- 18,153,210 15,199,924 
, SSeS 135,418,471 131,497,371 Manséose 135,418,471 131,497,371 








e total par value of stocks ee in 1913 was $27 365,874, 
$26, 17s, 283 in 1912 (value as per nce sheet in 1913, $23,375.79 
value of bonds, $4 »716 in 1913 aa 1912 (value as per balance seek in 
1913, $4,724 Oa The fet of securities owned remains substantially the 
game as that y tye 3 in V. 88, p. 939, the mein change being in Hudson Coal 
Co. stock, $3,500,000 (in from $100 000) , and the additional Wilkes- 
Barre Connecting RR. Co., $50,000; and nds, the new items of Cham- 
= rtation first income debentures ($250 J , Fort William 

enry Hotel Co., income debentures ($272, yew . Bluff Point Land Im- 
a. Co. income debentures ($250, eit Chateaugay Ore & Iron 
o. first mortgage ($281,000).—V. 98, p. 7 


oo 


Public Service Corporation of New Jersey. 
(Report for Fiscal Year ending Dec. 31 1913.) 


The remarks of Pres. Thomas N. McCarter will be found 
at length on subsequent pages, together with the income 
account of the company and balance sheets of the company 
and its subsidiaries, and numerous interesting statistical 
tables covering a number of years. Below we give the usual 
comparisons of income account and balance sheets. A map 
showing the lines of the system will be found in the “Electric 
Railway”’ Section of Jan. 31 1914, pages 80 and 81. 


EARNINGS OF PUBLIC SERVICE CORPORATION OF NEW JERSEY 
AND SUBSIDIARY COMPANIES FOR YEARS ENDING DEC. 31. 


1913. 1912. 1911. 1910. 
Gross earn of leased 
and potas 7 COs _-.. 592,474 $32,654,470 $30,125,508 $27,654,552 
Oper. exp d taxes. _..$18.844.608 $17.779.434 $15.941.691 $14.483.985 
Amortization charges_. 1,007,591 722,078 672,654 257,315 





$19,852,199 $18,501,512 $16,614,345 $14,741,300 


Net earnings_______-.-- $14,740,275 $14,152,958 $13,511,163 $12,913,252 
Pub, derv Corp. of mnemee- 5 ha Tn. ..- «tiene. > ened: sxenee 
income a: 


2,308,874 1,939,339 1,890,513 1,532,348 
$17,427,121 $16,092,297 $15,401,676 $14,445,600 





Deduct— 
Fie ees leased & 
cos__....--$11,911.316 $11,289,076 $11,066,652 $10,539,949 
Fixed charges of Pub. 
Serv. Corp. of N.J_.... 3,267,605 2.749.997 2.540.242 1,835,356 











SR iinet oes (6) 1,500,000 (6) 1,500,000 (6) 1,500,000 (5) 1,250,000 
Total deductions---_-_$16,678,921 $15,539, ot $15,106,894 $13,625,305 
GEE savenaeseones $748,200 $553.2 $294:782 $820,295 
PUBLIC SERVICE CORPORATION BALANCE SHEET DECEMBER 314 
1913. 1912. 1913. 1912. 
Assas— $s $ Liabilities — $ $ 
Other investm’ts.74,457,843 69,836,002 | Stock _.__...._--- 25,000,000 25,000,090 
Perpetual interest- Gen. M. 5% bonds39,500,000 30,720,000 
bearing certfs.. 864,085 -_._...-. Perpetual interest- 
Gen. M. 5s in treas 2,500,000 720,000; bearing certfs..20,047,370 19,981,710 
Advances— Adv. by P.8.Elec| 600,000 175,000 
Pub. Serv. Ry.. 6,309,250 4,884,250; Adv. by P. 8. Gas 1,000,000 
ial asm aaah shah 49 425 190,694 | Bills payable._... 2,018,090 878,819 
Accr.int.&rentals 886,720 1,014,862) Accts. payable--- 61,1 
Accts. receivable. 38,318 65,877) Accr. Int., &e.... 734,165 580,285 
Advance payments 128 17,385 | Reserves _....... 571,342 125,000 
Sinking fund-..--. Sea. sensccea Oth. unfund. debt 152,375  -..._... 
Oth.spec.fds. poy -.. seknadne Profit and loss... 1,501,751 1,729,983 
Def. charges ac 
disc. & ante af 4,262,504 3,461,727 
0 90,186,279 80,190,797; Total ........- 90,186,279 80,190,797 





SUB-COMPANIES—ALL OR SUBSTANTIALLY ENTIRE STOCK 
OWNED. 


PUBLIC SERVICE GAS CO, BALANCE SHEET DEC, 31. 





= —=—— 
PUBLIC SERVICE RAILWAY CO. BALANCE SHEET DEC. 31. 











Assets— = i Pn mrt pe tua or 000/41 000 900 
8 c0s| 42,070, A 
Property -..--.-- 87,474,007 80,220,806 ortgages pay’le { 10, 
x ter 195°302 920/846] Adv by P.8.Corp. 6 300,380 4's04:a80 
ee tt ’ iv.Dy 
Accts. & bills rec. 128,587 215,954) Adv.byR.@Ft.L.Fy _.._.__. 0,000 
Materials & supp 450,476 461,269} Accounts Sapaniee 1,062,538 1.288 413 
Advance 153, ,892 | Premium on bonds 10, 30,135 
Unam.debt,disc.,&c 76,176 74,656 | Oth. unfund. debt 6 BPR 
Int.&div. rec.,décc. WENNER + Sacsccas ar amortizat’a ain 
EE ceaierinved 88,686,585 87,379,996 Rentint.&Txa., yaccr 840 248 503,514 
Reserves __.._... 52,000 15 
Profit and loss... 103,474 37,913 
aur 
5 bias al 38,000,000 38,000,000; Total .........88,686,585 87,379,996 
Stock 98, D- 1072. 


United Railways Investment Co. 
(Report for Fiscal Year ending Dec. 31 1913.) 


On cubesraens, pages will be found the remarks of Presi- 
dent Mason B. Starring, together with the income account 
and balance sheet of the United Railways Investment Co. 
the balance sheet of the California Railway & Power Co. and 
the income accounts of the United Railroads of San Francisco 
and the Sierra & San Francisco Power Co. See tentative 
financial plan in V. 98, p. 1073. 


1913. 1912. 1911. 1910. 
Divs. on stocks owned. $1,998. 4 $1,984,172 $2,044,672 $2,044,672 
135,3 276,078 91,864 64,889 








Interest on loans, &c__- 74 

Total income__..._.- $2,134,224 $2,260,250 $2,136,536 $2,109,561 
pirate Bes, tomes 

ees, " 

salaries, &c._....... $63,727 $79,067 $70,537 75,024 
Interest on bonds_....- 973,700 981,240 981,246 50,515 
Int. on 6% notes__...- 99,000 x 47,000 ,000 
Int. on div. certificates 80,256 80,234 80,256 80,241 
Int. on loans & bills pay. 11,202 é 16,676 48,777 
Disct. on secur.sold,&c. ....-. «----- (See below) 17,537 

TI is aid deat ineimes $1,227,885 $1,270,605 $1,295,709 $1 J 
Net income for year__-- 9 ~ $989, 4 


Note—No deduction was made fro: 
securities, but the balance of discount on the 6% serial notes of 1 











$99,375, was to profit and loss. 
GENERAL BALANCE SHEET DEC. 31. 
1913. 1912. 1913. 1912. 
Assets— « $ Ltabilites— 8 ofn 
Investments _...*62,454,665 62,201,360/ Preferred stock_..16,000,000 16, 008 
COBRA semndecsoe 113,093 38,121} Common stock...20,400,000 20,400,000 
U. RRs. of San Fr. Coll. tr. sk. fd. 58.17,663,000 17,927,000 
notes receivable. 852,000 1,229,000/6% conv. bonds of 
RRs. & Power De- 1910 Sidinsiicte tetra ee 852,000 1,229,000 
velopment Co... ...... 3,528; 6% notes of 1908. 1,500,00@ 1,900,000 
o RUA: ie 3,493 Pf. stk. div. ctfs— 
Sierra&S8.Fr.P.Co. --...-.- CAEL SEED ctdlanccandee 712,500 712,500 
Pittsb. Rys. Co.. | are Dihunacacebanins 000 750 
Interest accrued. _ 45,488 51,475| Loans & bills pay. 535 553,417 
Div. on cap. stock Coupons due... 17,204 10,183 
of Phila.Co., pay- Int. accrued or 
able Feb. l_a... 423,500 423,500} bonds, notes,&c. 235,682 252,763 
Miscellaneous - - - . 21,301 12,562 | Miscellaneous. - -- 58 oe 
Assets for distrib’n --..--. 83,096 | Profit and loss._._b5,222,528 4,256 
TE awaccusns 63,910,507 64,055,185 EEE aeibseinteten <2 63,910,507 64,055,185 
* The investments in 1913 include: Philadelphia Co., $24,200,000 
—-&. mock: California Ry. & Power Co., $5,134,400 pref. 


. 1 
Power Developmen § Co., capital stock anise 


& 
total, ‘$61. AGILE other securities, 


a rites $50°6 ending Dec. 31 1913 a 1912. 
a 134 % fo credi $59, 1 or discount on bonds p' 
Rone — The company has 


a cont 
equipment notes of United RRs. of 
reduced by redemptions in 1913 from $300,000 


UNITED RRS. OF SAN FRAN. INCOME ACCT. FOR YRS. END. DEC.31. 

















Earnings— 1913. 1912. 1911. 
Drs deiics cuandep ha aeowes $8,496,855 $8,416,176 $7, 438 
PRE keedudwaccadsuceccacks 56, 55,500 
RN ee ee ee das os il $8,552,855 $8,471,676 67.208 P 
Expenses and taxes.__............ 5,163,697 4,878,582 eee 
DD nici. Coucunnwuwcwen $3,389,158 63.508. 179, 
GEG ticcadccectsecussen 170,610 285,3 = seen 
IR SEG ied dwtawas $8.559.768 8, 443, 
Rentals and leases_.............-.- $76,8 ae ‘ts 456 = 
Interest on notes, &c__.........--- 296, +723 93 
pO | TE RR a 1,663,243 1 B08, 577 ~=1,812,410 
Renewals, deprec’n and contingencies ai 581 183,608 473, 
Bond fund reserve____... 432 655.758 s 
First preferred dividends (7%)_...-. 6'000 350,000 350, 
ee eae $3,118,531 $3,260,465 258,001 
Balance, surplus_...-------------- $441,237 $617,952 baste T TT 
SIERRA & SAN FRAN. POWER CO.INCOME ACCT.FOR CAL. YEARS. 
1913. 1912. 1911. 
CS os cc andaoabacceus $1,088,774 $945,938 :324 
Operating expenses and taxes___._.- 506.7 375,379 258,271 
Dj. otscenddibaghees $581,978 $570.558 76,053 
Dabettions from income__._......- a$373.594 345,724 28,326 
Interest on 2d mtge. bonds ‘‘B’’____ 369, Se ae 


b siarnieibai choo htaebdarmaaxeed ee def.$166,056 def.$126 ,804 sur.$247 ,727 
a Includes interest on M. ends and interest on 2d M. bonds, series 

















a a tees 1913. 1912. “A,” and other charges, less 
Assets— tttes— $ $ 
norty .....-.. 9,177,840 8,062,326|Stock........._. 10,000,000 9,250,000 CALIFORNIA RY. & POWER ae. BALANCE SHEET MARCH 31. 
Investments -___- 258,104 §(111,306| Mortgagespayable ________ 90,000 1913-14. 1912-13. 1913-14. 1912-13. 
eae 167,427 158,143| Accounts payable. 1,203,729 1,133,470 Assas— $ 3 Ltabilities— $ ¥ 
Accts. & bills rec. 1,240,373 1,559,077| Accrued taxes, &c. 501,781 25,385 Securities owned. _47,738,229 47,729,671) Prior pref. stock.. 2,900,000 3,000,000 
Ady.toP.S.Corp 600,000 1,000,000! Reserves ________ 18,692 123/210 | Notes receivable. 2,025,997 2,000,000| Preferred stock... 6,874,400 6,874,400 
Materials & supp. 915,179  710,933/ Oth. unfund. debt. 113,229  ______- Cash & accts. rec. 113,004 90,779 | Common stock... .40,000,000 40,000,000 
Sa tan eh a ee 194,698 ee ered. 68 wWalblde seni «cme | (ates 
iscellancous.... 194,674  ..._._- fit loss... 615, 4 -- 8 . April 1..... ; ’ 
= 15,564 541,405 | isscellaneous.... 13.750 9'323| Miscellaneous... 5,000... 
WN esvcceccs 12,647,713 11,663,469} Total ......__- 12,647,713 11,663,469 Surplus ......-.. 277,118 38,114 
, | MPR ELE 50,107,268 49,968,662! Total ._...____- 50,107,268 49,968,662 





PUBLIC SERVICE ELECTRIC CO, BALANCE SHEET DEC, 319 








For further details of Cal. Ry. & Power Co. balance sheet see a subse- 
quent page.—V. 98, p. 1073. 











1913. 1912. 1913. 1912. 
Assets— $ £ Ltabtitties— 8 & 
= 15,840,101 12,172,854 Capita stock. 18,000,000 13,000,000 Sloss-Sheffield Steel & Iron Co. 
nvestments _.... i * ortgag@s payable _...._.. J ; 
Oum:.::-.:..... 376,086  281,551| Accounts payable. 840,317 754,795 (Report for F iscal Year ending Nov. 30 1913.) 
Accts. & bilis ree. 1,473,279 1,489,087 Other unfund.debt 439,170 _....._. The report of President J. C. Maben for the late fiscal 
Oe aan? cme, 6 ae meee =A nn ear, with the balance sheet and income account, will be 
& supp . ,184| Acer, int.,tax.,4c. 280:120 ~ 320,016 
Advance payments 149,078 91,579) Reserves... _- 24° 211, ound at length on a subs uent e. The usual compara- 
CREE S.. _a2 ho Profit and loss... 551,899 258.947 | tive tables were given in the ‘ nicle” of Mar. 14 1914, 
ioe as 18,377,210 14,963,560| Total ......... 18,377,210 14,963,56 page 832. 
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(J. I.) Case Threshing Machine Co., Racine, Wis. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. Frank K. Bull, Racine, March 16, wrote in subst.: a 
Resulis.—The cem 
business in 1842 been seded ~~ fone “They. compare: 


exceeded only by those of 1912. 
908. 1909. 1910. 1911. 1912. 3 
sales_. $4,406,901 $5,996,168 $6,946,995 $9,163,749 $14,026,634 $13,417,406 
the foregoing in 1912 and i913 export sales (including Canada) 
ted $4,184,852 and $3,444,514 res ectively. 
f the total gross sales in 1913, $9,795,013 were from our regular machin- 
ery lines, viz.; steam and gas engines, threshers, road machinery, corn 
shellers, corn huskers, shredders and 3weighers. 
je Late in 1913 a most unusual condition manifested itself in the implement 
trade, resulting in an abrupt recession of sales with the result that the 
manufacturers not only lost the profits which would otherwise have accrued 
through sales upon which the cmpenes had already been incurred, but. 
having provided material and finished goods in anticipation of the regular 
volume, were forced to carry over stocks much larger than usual—a con- 
dition which could not have been predicted or prevented. Considering, 
however, that these finished goods are standard and that all raw materia: 
carried over have been purchased under the most favorable contracts, I 
can see no occasion for uneasiness for the coming season, particularly since 
a — reserve has been set up, providing for situation. 
otwithstanding the adverse conditions prevailing, our net oqeniets 
applicable to interest and dividends compared as follows, showing in 1913 
a record total except for the phenomenal one of 1912. 
1911..-$1.411,586 1912._._$2, 917 1913__--$2,002,279 
Estimate of Profits.—We have consistently declined to furnish estimates 
earnings prior to the annual statement, feeling that any such estimate 
would be misleading for the reason that during the first six months of each 
year the sales are always substantially less than during the last six months. 
Gross Sales 1908. 1909. 1910. 1911. 1912. 1913. 
lst Six months. $630,547 $1,105,110 $1,398,023 $2,907,041 $3,547,520 $4,212,458 
Last Six months 3,776,354 4,891,057 5,548,971 6,256,708 10,479,114 9,204,947 
The natural re tape therefore, that the entire sales for the year 
would be approximately only double the volume of the first six months is 
manifestly erroneous. Orders are taken in large numbers during the first 
six months but no transaction is treated as a sale until the delivery and 
tance of the machine; and by far the heaviest deliveries are during 


the last six months. 

Miscellaneous Earnings .—The principal items are : $592,886, the amount 
of interest collected on bills vable; $194,286 interest accrued on bills 
receivable and $129,422 discount on merchandise ag ey 

irs and Maintenance.—For many years it has been our policy to 
make liberal expenditures for repairs, renewals and maintenance so as to 
maintain the property at maximum efficiency; and all expenditures in 
these directions have been deducted from the gross sales in calculating the 
net profits for the year. In addition to the ve sere J there is shown in 
the me account an amount for other cash disbursements, (1) for 

and maintenance, and (2) for renewals which did not add directly 
to the earning power of the plant such disbursements in the last ten years, 
1904 to 1913, both inclusive, having averaged $108,417. 

Reserve for Contingent Losses.—More than 99% of our bills receivable 
consist of farmers’ notes, which many years of experience have proved to 
be excellent credits when carefully taken. Notwithstanding a very favor- 
able record of actual cash collections in the past, we have charged against 
income of the current year $100,000, as shown, making a total of $600,000 
as a reserve for nape ne losses on receivables and collection expenses, 
which total sum is exclusive of $84,421 charged against income of the 
current year on account of bills receivable treated as uncollectible. 

Special Inventory Reserve——In view of the large amount of the 
inven and of the somewhat unusual conditions in the industry gener- 
ally at the close of 1913, we have determined to set aside out of surplus a 
special reserve of $1,000,000 against the inventory, purely as a precaution- 


Gross 
of 


ary measure, The directors believe that it will prove unnecessary to draw 
on this reserve, as they are satisfied that the excess inventor ™~ be = 
n of profit, 


pews of in the ordinary course of business at the usual mar 
which case the amount set aside will, of course, be available 
appropriation or can be restored to surplus. 

urplus.—Out of the net profit of $1,268,651 for 1913 are to be deducted 
the preferred dividends of 1913 (to $850,500), leaving a balance of $418,151 
to be added to surplus, making the same on Dec. 31 1913, $1,856,975, after 
deducting all reserves, including the special inventory reserve of $1,000,009. 

Plants.—The main plant at Racine occupies about 40 acres of ground 
and has more than 40 acres of floor space; it is well equipped and modern 
in all respects and has an annual capacity of 4,000 to 4,500 threshers, 2,500 
steam engines, 200 road rollers, 2,000 gas tractors, 300 corn shredders, 
500 hay balers and 1,100 road-making machines. The company also owns 

acres, just outside the city of Racine, upon which, during 1912 and 
1913, suitable buildings have been constructed to increase the capacity 
of the main plant. The branch house properties have an appraised value 
of about $2, ,000. During 1913 $1,923,020 was eipene towards the 
erection of the new plant above mentioned and in additions and improve- 
ments to the main works and motor works. 

Issue.—Solely for the purpose of funding the floating debt, $12,- 
000,000 6% serial gold bonds, payable serially 1914 to 1926, dated Feb. 1 
1914, have been marketed, constituting a closed mortgage on all the com- 
pany 8s property. The payments thereon are to be made in such a manner 

t_ we are satisfied they can be readily met without interfering with the 
regular dividends on the pref. stock. (V. 98, p. 841, 765, 613.) 

Current Assets and Liabilities —The company on Dec. 31 1913 had $13,- 
475,694 of working capital, viz.: inventories, below cost (without deduction 
for s al reserve of $1,000,000), $12,166,483; receivables, $15,510,268; 
cash, $553,521; total, $28,230,272; less bills and accounts payable, $14,- 
754,578; net, $13,475,694. 

It is true of this company, as it is of other companies engaged in sellin 
agricultural implements, that as its gross sales increase, its working capita 

uirements increase in a greater Be poy This is due to the fact that 
while on the average only about 50% of the selling price is realized in cash 
d the year of the sale, the remainder being necessarily carried from 
two to three years more (the purchaser paying interest on all deferred in- 
stallments) the company is obliged to meet heavy expenditures in the 
manufacture of its products and in the sales department many months 
in advamce of the selling season, which is short. 

Employees .—The total number of employees runs from 3,023 to 3,736. 


INCOME ACCOUNT FOR YEAR ENDING DEC. 31. 


or re- 











1913. 1912. 1913. 1912. 
$ zt Deductions (cont.) s * 
Gross sales___._.. 13,417,406 14,026,634 | Interest (see text). 733,627 200,482 
Oth. inc.(see above) 945,618 828,311] Deprec’n reserve. 103,546 119,005 
" Res. for cont.losses 100,000 200,000 
Total income... 14,363,024 14,854,945; Pref. divs. (7%)_. 850,500 813,167 
Deduct— 
Cost mfg.,sellg,4&c.11,552,253 11,606,183] Total deduct’ns.13,944,873 13,403,677 
Repairs, maint.,a&c. x212,935 «158,984 
Gen.exp.,incl.taxes 392,012 305,856 | Balance, surplus.. 418,151 1,451,268 


x Additional, it is understood, to amounts included in ‘‘cost of manufac” 
turing, &c.,’’ sufficient to maintain the efficiency of the plants. «iq 
- ma a emma 


BALANCE#SHEET DEC.*31. | 








1913. 1912. 1913. 1912. 

Assets— “a oe | Ltabilittes— $s g 
Real est., “ Preferred stock...12,150,000 12,150,000 
Pfplant, &c....-- 9,680,168 6,583,739; Common stock... 8,300,000 8,300,000 
Patents, de3'ns, &c. 1,026,118 1,023,799) Real est. mtges_.. 110,942 ______ 
Inventories (includ. Bills payable____-_ 12,925,500 6,367,500 
advances account Accts. payable, &c. 1,519,134 1,714,089 
“* purchase) - .-... 11,166,483 9,187,719| Accrued taxes____ 97,319 90,149 
Bills receivable__.14,740,458 13,621,197| Dividend payable. 212,625 212,625 
Acc’ts receivable. 369,213 345,907| Conting. reserve. 500,000 500,000 
COMME. o20<<s0+0-- 553,520 465,401/ Deprec’n reserve. 674,335 617,136 
Prop.acquired and Reserve for future 

held forsale.... 152,546 208,867; collection exp._. 100,000 —_____. 
Investment a.... 248,052 250,043) Profit and loss._..b1,856,975 2,114,585 
Exp. account 1913 
me prep’d int., &c. 510,272 379,411 
Total -...----- 33,446,830 32,066,034| Total _._..__- 38,446,830 32,066,084 





ompagnie Case de France, s. a., 


Fa Investment in and amount duc by 
Paris from acquisition of properties re- 


b After adding surplus arisin 


valuations, transfers, &c., less miscellaneous adjustments (net) $324,239, 
andMdeducting $1,090,009 spacia' reserve againstinventory.—V.98,p.841,765 











M. Rumely Co., Inc., Agricul. Implem’ts La Porte, Ind. 
(Report for Fiscal Year ending Dec. 31 1913.) 
Pres. C. 8. Funk, Chicago, April 3, wrote in substance: 


New Management. The company became seriously em in 
the spring of 1913 by the accumulation of a very e inventory of raw ma- 
terials oods in process and finished machinery to the amount of $16,500,- 
000. e new nagement came into control May 10, and its immediate 
policy was to reduce the conpeny eg ew to the minimum, and to build 
up a competent organization. uch time and expense has been in 
—' hk ustment of contractual relations entered into in the fall of 1912 


de manufacturers, most of which were unprofitable to the company 
and some of which involved distinct losses. 

Results for Year.—Due to the reorganization of the business, the ‘house 
cleaning’” involved, and the consequent effect on the year’s operations, the 
loss of over $3,500,000 should not be regarded as an indication of the earn- 
ing power of the business. The loss is explained in part by the increased 
manufacturing costs, due to running the factories night and day during the 
first few months of the year, with a consequent shut-down the last few 
months. The forced production involved excessive piece rates, unskilled 
help and wastes at every point, and it is estimated that the loss from manu- 
facturing alone approximated $1,100,000. The reduced volume of business 
should have shown a reduction of sales expense of ,000, to maintain 
the ratio of 1912, but there was an actual increase of $600,000, thus makin 
a relative increase of $1,200,000. The loss of gross profit through reduc 
volume, which occurred almost yy in the last three months of the year 
due to unfavorable conditions in the United States and abroad, amounted 
to $300,000. The main trouble, however, was not in small volume, but in 
an over-estimate of increased sales. 

The interest charges were increased by over $800,000, due to an exces- 
sive inventory and the high interest, necessitated by the company’s condi- 


tion. 
e business for 1913 amounted to-$13,838 


The b 000, as against a volume of 
$15,144,000 in 1912, sal s 


usted to the same basis. The sales, as heretofore 
reported, included t and duty, but are now given at list prices after 
eliminating freight an 7: The latter months of the year showed a 
considerable curtailment in business in common with all other companies 
in the same line of business. 

Liquidation of Inventory.—Durjng the summer and fall months a strong 
effort was made to dispose of as much of the company’s product as possible, 
and substantial progress was made until November, when the ny 
suffered the same fa off in its business and in its collections that so af- 
fected other companies in the same line of business. [See Case Threshin 
Co. above.—Ed.] During this liquidation period, we converted upwards 0: 
$5,000,000 of inventory into farmers’ notes and cash. Approximately 
$13,000,000 of cash was collected out of goods and receivables during the 
year, but owing to the fact that the company had expended over $8, ,000 
on current account prior to May 1, and had obligated itself on purchase 
accounts and otheriwse for $4,500,000 additional, it was im ible to ef- 
fect any substantial curtailment in operations in time to affect favorably 
the profit and loss for the year. 

usiness.—These difficulties were due in a large measure to the pre- 
vious policy and methods, and are not necessarily inherent in the business. 
The new management feels that progress has been made and expects still 
ee progress during 1914. The plants are now in good condition and 
ave a capacity in excess of present requirements, while the new organiza- 
tion insures greater efficiency snd more economy. 

Inasmuch as 63% of the company’s product is in the old and well estab- 
lishei Advance, Rumely and Gaar-Scott thresher and steam engine lines, 
this part of the y’s business will go on as heretofore, and should make 
a satisfactory .. About 21% of the business is in oil and gas trac- 
tors, which are thoroughly satisfactory. The tractors on hand at plants, 
some of which suffered from over-hasty manufacture, have been put in first- 
class condition. About 10% of the business last year was in the so-called 
‘“‘merchandise lines,”’ ased from outside manufacturers; some of which 
were handled on a basis not profitable and which have been discontinued. 

Adjusted Balance Sheet.—It has seemed advisable to reduce the values of 
goods on hand, to write off losses previously incurred, to absorb a very heavy 
selling expense, which did not yield a proper return, and to set up suitable 
reserves for obso'ete goods and collection expenses of prior years. The bal- 
ance sheet herewith is the result of a thorough investigation by the new of- 
ficers and by Price, Waterhouse & Co., chartered accountants. 

This balance sheet includes the assets and liabilities of the Canadian 
Rumely Co., which were previously carried as an investment. After allow- 
ing for this change, the property accounts differ little from last year, the 
additions amounting to less than $250,000. Nospecific provision has 
made for depreciation, as the plants were idle for the latter half of the year, 
and during that time considerable sums included in operating expenses were 
devoted to placing the plants and machinery in first-class condition. 

The inventory, after deducting the special reserve of $600,000, amounted 
to $11,897,564, as compared with $11,300,000 Jan. 1, but,as mentioned 
above, the inventory when we assumed control aggregated $16,500,000, 
and $4,500, of raw materials and merchandise had been contracted for, 
so that there has been a very substantial reduction since the spring. At 
the present valuation the inventory, it is believed, can all be sold at a profit. 
The farmers’ notes owned remain about as last year, but a substantial 
reserve has been made for collection expense and charged against surplus. 
There were also Heasped against reserve all doubtful notes. 

Deficit.—The profit and loss deficit of $5,400,000 is in large part the re- 
sult of re-valuation ,the establishment of a collection re<erve, the elimination 
of all deferred charges except prepaid interest and discount, and the loss 
for the year. During the year the reserve against farmers’ notes has 
increased $1,250,000, principally for future collection expenses. Against 
this reserve there has n charged off some $900,000 farmers’ notes, the 
accumulation of previous years. The reserve stands at the close of the year 
at $1,500,000, which is thought ample. 

Securities, &c.—The capital stock has been decreased $250,000 through 
the pref. stock sinking fund, which will be suspended for the present. 

In Jan. 1913 the company sold $10,000,000 2-year 6% convertible gold 
notes, maturing March 1 1915; the proceeds were largely used to pay of 
the accumulated liabilities then maturing (V. 97, Bon or t Since Dec. 31 
arrangements have been made to extend $8,670, of these notes from 
Mar. 1 1915 to Mar. 1 1918, and efforts will be made during 1914 to extend 
the balance of the $10,000,000 issue (V. 98, p. 1075, 917, 843, 767, 614, 309). 

The terms of the extension are as follows: (a) The payment of the prin- 
cipal of the notes is to be extended to Mar. 1 1918, with interest at 6% per 
annum, payable semi-annually, upon the presentation of coupons (to be 
annexed). (b) The privilege of the company to redeem the notes and the 
privilege of the holders of the notes to convert them into paid-up shares of 
the common stock to be continued. (c) As a consideration for the exten- 
sion, a commission of 10%, payable in common stock, and a further com- 
mission of 5% payable in unsecured 6% notes, due Mar. 1 1918, are to be 
paid. (4) The extended notes may be declared due and payable upon any 
default in the payment of the unextended notes. (e) So long as any of the 
extended notes shall remain outstanding, the company will not declare or 
pay any dividends upon either its pref. or common stock. (f) The notes 
remain, as heretofore, an unsecured obligation with rights equal to other 
creditors. ‘The company has also arranged with William Salomon & Co., 
Hallgarten & Co. and James A. Patten to extend $1,900,000 indebted ness 
held by them until Mar. 1 1918, by giving its unsecured coupon notes, 
without the payment of any commission, and without the convertible cla use 
that the extended 2-year notes contain. 

The current liabilities Dec. 31 1913 amounted to $4,150,000, of which 
$1,900,000 has been exchanged for four-year unsecured notes due March 1 

1918. This leaves the company in a very favorable position as to liabilities. 

Outlook.—The year 1914 will of necessity be quite largely one of liquida- 
tion, and it will take the full year’s operations to get the inventories reduced 
to a normal basis and to work out other esesntial economies. The year 

1915 will be the first year in which the company can expect to operate upon 
a normal and profitable basis. 


INGOME AND PROFIT AND LOSS ACCOUNT FOR FISCA EAR 
G ENDING DEC. 31 1913. .! 


Gross sales...---..- peent 01 en Deductions—Pret. div. (1% %) $177,500 





Loss on year’s operations. __. é 7 Common div. (14%%)-__.-_- 6 
Total surplus Jan.11913.... 590,831] Disc'ts, adj’s,@c.(see below) .2,092,200 
Debit balance_-........- $2,974,098| Total deficit Dec. 1 1913_..$5,407,423 


Gross sales, as above, compare with $15,143,807 in 1912. Discount, ad- 
justments, &c. ($2,092 200) , include discount and deferred charges pth 
fo Dec. 3 a Aig IR eo of reserves against collection 
ex on notes receivable, 5,731, and sun ustm charged 
oft in readjustment of accounts, $368,061 a — 
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CONSOLIDATED BALANCE SHEET DEC. 31. 


1913. 1912. 

As. 3 $ 
Real est., bidgs., 

me SSR «7,862,288 6,938,050 

, Seen, &ec. 1 ‘681 "949 1,656, ‘036 

Ine Scbinces 134,636 846,840 
Inventories ___.-.. 11,897,564 11,324,224 
Prepaid int., ~ 660,348 282,397 
Disc. on secs., 38 "40 
Notes receiv., _ y7,032,735 6,853, 


Misc. _bror- held seni 
pe.4 pon 1 A78, "908 2,065,128 
ya 7,535 1,213,626 

650,000 


Deferred 1 


Total ......... 36,541,031 -s Pe 011 


x Real estate, buildings, & 
1913), a ‘real estate 
coum ant ere. I $2,221 
d outs 
wo Gabastion ing $1,252,397 








b Factories and brenchee 
3; 885, 031; 


yt een 1 
for co 


1913. 1912. 

Ttabilittes— $ 
Common stock...10,908,300 10,908,300 
Preferred stock... 9,750,000 10,000,000 
Capital stock of 

RumelyProd.Co. 25,000 
Gold notes_....-.-. 10,000,000 
Purch. money obl’s 


204, 
7 | Notes payable.... 3,142 "O82 7,785,000 
"304 Ace’ts pay. and ac- 


crued taxes__.. 1,011,433 1,677,852 
Reserve for loss on 

Notes receivable 1,500,000 1,181 or 
Profit and loss-_-... "590,83 





Total ......... 36,541,031 32,168,011 
of’. 862, = in 


B03. 971: miscel. 
certificates outstanding, 


—_—e. $3, 265 
and di 
1 Lees - 


including accrued ed interest, and $9,403 notes discounted -—V. 98, p. 1075. 
Eastman Kodak Co. (of N. J.), Rochester, N. Y. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Secretary Walter S. Hubbell, Mar. 31, in report and sup- 


plementary sheet, wrote in substance: 
Results he balance sheet shows carried to surplus for the twelve months 


the amount of $4,981,874, 
tion and con tingencies and paying 
on its pref. s four B) 

ae amountin to 30 


tial sum of money, which has been 
the surplus account nor future 
Government Suit.—In June 


this com 


four quarterly dividends of 

uarterly dividends of 244% each, and extra divi- 
on its common stock. 

ce the close of the year the infringement suit of the 

oodwin Film j & Camera Co. has been ee b 


off liberal amounts ot deprecia- 
14% 


the payment of a substan- 
treserves,so that neither 


Se all be utienad (Vv. 98, p. 1002, 841). 
913 a proceeding in equity was instituted 
by the Federal Government, under the Sherman Anti-Trust 


Law, a 


any. Suggestions ‘had been made from time to time, coverin 


period of several months, ny, representatives of the Department of Just co 
with respect to practi ces and methods that it deemed best to have 
ged. Relying wees the statements of the Government's representa- 
tives that the adoption of such changes would meet the Government's 
demands, the company complied, as it was anxious to remove all possibility 
of criticism and avoid the expense and annoyance of any protracted litiga- 
tion. Up to the present, however, no final adjustment has been made of 
the proceeding. he company is ready and anxious to do anything that 
may be consistent with its duty to its employees, its stockholders, and the 
general public, to meet the requirements of the Government, and it is hoped 
that an adjustment may yet be made to the satisfaction of all concerned. 


COMPANY AND ITS SUBSIDIARIES—INCOME ACCOUNT. 








1913. 1912. 1911. 
Net profits after deprec.$14, 162,436 $13,999,047 $11,649,263 


Divs. paid and accru 
On pref. stock (6%) .- $369 ,942 
On com. stock (40%) - 7,810,620 
Reserve for contingen’s. 1 ‘000 000 


1910. 
$8,975,177 
$369,942 
7,806,390 


$369,942 


$369,942 
7,807 ,958 


7,804,905 





$9,180,562 
$4,981,874 


$8,177,900 $8,174,847 


$8,176,332 
$5,821,147 $3,474,416 $7 


98,845 


COMBINED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.) 


1913. 1912. 
3 $ 


ts, good 

a ahi i 34,982,989 32,014,371 
46 1,025,521 

9,733,650 


3,317,703 
1,385,914 


receivable feet) 3,443,386 
and etocks .y1,399,414 
8,278,161 5,634,064 
210,722 139,652 


BOE . dike sceue 59,880,009 53,250,875 








1912. 
g 


19,522,800 
6,165,700 
1,511,010 

92,485 
488,070 
1,025,521 


1913. 

TAabilittes— $ 
Common stock... 19,532,800 
Preferred stock... 6,165,700 
Accounts payable. 1,568,706 
Pref. div. Jan. 1_. 92,485 
Com.div.Jan.1.. 488,320 
Welfare fund res_. 1,042,746 
Reserve for depr., 

renewals, capital 

purposes, &c._. 8,499,942 6,937,853 
ee 22,489,310 17,507,436 


eecekesees 59,880,009 53,250,875 





y Market value Dec. 31 1913, $1,503,188.—V. 98, p. 1002, 841. 
Western Union Telegraph Co. New York. 
(Report for Fiscal Year ending Dec. 31 1913.) 


The remarks of President Vail will be cited another week. 
During the R tr there were added to the land-line plant 623 miles of 


poles and (net 
dependent and joint offices. 


18,458 miles of wire. 
(V. 95, p. 983). 


The company now has 25,060 in- 


RECEIPTS AND See ae 


P al ending 

c. 31 3 

Revenues for 
ss oD. incl. — ed 


s ending * tapesd 


Yi 
1912-13. 1911-12 1910- 


11 
ee $45; 783,512 $46,385,993 sai. 661,439 $35,478,793 











struct’ a, repaien, a ae. 42,327,121; 41,939,934 35,350,422 29,153,632 
QO bs sic insccansns 1020000 713,414 900 ,000 
<i eT ee $42 ri git $42, riot 934 $36,063,836 $30,053,632 
0 456 ,3' $3,426,059 $5,597,603 $5.425.161 
Iacome from invest.,&e. 1,115, 3e5 ‘O3y ‘450 1,326,368 1,680,196 
Net profits __....._- $4,572,146 $4,463,509 $6,923,971 $7,105,357 
Disbursements— 
For interest on bonds... $1,337,229 $1,337,229 $1,670,417 $1,733,390 
Reserves for repairs and 
A eee ee ce? eee 
Cash dividends,3%-.... 2,992,246 2,992,166 2° ‘991 ‘203 2,991,304 
Total disbursements. $4,329,475 $4,329,395 $5,912,240 $4,724,694 
Balance, surplus-_--_--.-- $242,671 $134,114 $1,011,730 $2,380,663 


BALANCE SHEET. 


Dec. 31°13. June30'13. 
Assats— 4 $ 
Telegraph lines & 

equipment.a-_ - 131,834,592 130,115,254 
Real estate ...... 7,770,226 6,661,811 
FORE Secciuace a 113,952 

able at expira- 

tion of lease.... 1,180,000 
Stk. of cos.leas’d b 5,885,917 
Stock of companies 

880,094 4,874,769 


141,797 106,222 

Misc. investments 348,682 365,261 
Purch. money notes 

and obligations. 6,000,000 

Material and supp. 1,960,174 
Bills & accts. rec. 

(less reserve)... 6,657,849 


deposits 3,000,000 
Treasury balance. 2,278,948 


1,180,000 
5,895,209 


7,000,000 
2,570,671 
7,047,740 


2,366,743 





Total ....-..- 172,047,223 168,297 ,632 





Dec.31'13. June30°13. 
Liabilittes— $ 


$ 
Capital stock _._.99,786,759 99,786,759 
Sub. stocks not 
owned (par)— 

Perpetual leases 3,432,825 

Stock ownership 446,150 
Funded debt (see 
“Ry.&Ind.”sec.)c32,602,000 
Accounts payable. 3,403,285 
Accrued taxes.... 477,281 
Int.&gu.divs.acer. 231,798 


Unpaid divs. (incl. 
783,158 
Def. non-int. 


July 15) 
nt.-bear- 

ing liabilities. d_ 12,881,243 
Res. for cables... 1,676, 926 
Res. for reconst. 

of land lines_... 2,168,084 
Employ. ben. fund 1,000,000 
Other reserves... -....--- 
Surplus reserve... 3,451,922 -....-- 
Surplus ‘705,792 9,532,626 


SOE pc cuscom 172,047 ,223 168,297 ,632 


3,434,825 
446,250 


32,602,000 
2,985,973 
00,817 
294,991 


782,351 


12,889,183 
1,712,168 


2,188,896 


1,028,530 
12,262 





a Telegraph lines and equipment include yr A rare by_ stock 


ownership or held under perpetual | 


eases and merged in 


the Western Union 





system. o Pete coe leased does not include securities held mF 

\ess0e- WU Ta Oo. $7 000 660" tess held in puede Tee ae ona De 
6 “~ ess he 

fovea near katorens- bearing abil ties of sales of 


securities 
fron and other properties which the new. "U. Aer leases. for tert for Kay part a con ye 
hare, payable only on the termination of the leases.—V. 98, p. “1076. 
Adams Express Co. New York. 
(Results for Half-Year ending Dec. 31 1913.) 


In connection with circular letter of Dec. 15 1913 (V. 98, 
p. 741), Pres. W. M. Barrett as of April 3 1914 submits: 


INCOME ACCOUNT FOR 6 MOS. END. DEC. 31 1913. 


Operating income: Gross receipts from express operations. ---_- $18,468,645 
“ae privileges, $9,666,577, "and op. exp., $8,707,937_..-.... 18,374,514 
Es nb talent dbakdemdons mbebyuue odin 94,1 

ot delle f from outside operations, $14,572, and taxes ac- ° - 

seek tiie al ciie diibid een ihn n ie atin diknadbiniess 113,183 

ORE iin cc bcke tna pendinsedouhnnsdesmanibeime 19,052 

Other iy Dividends declared on stocks, $346,877; interest ° 

accrued on bonds, inclu interest on bonds of Adams Ex- 
press Bidg. Co., $521, 311; terest on other securities, loans 

and accounts, $58,318; miscellaneous, $152, 180; total, .____ 1,078,686 

Gross Ci tkditinen Veet aitaneitne «pede $1,059,634 
Deductions: Interest accrued on hounds. $08. 497; other interest, 

$42 2,308; other deductions, $30,672; total__.........--._-- 466,477 
ividends at $3 per share a iered ebony 3i and Nov. 30 1913 

on 100,840 shares outstanding -..-..-....-----.------ 605,040 

Deficit for the half-year after charging dividends_-_--..-.-- $11,883 


BALANCE SHEET DEC. 31 1913 — V. 97, p. 150.) 


(Incl. securities and property held by ‘‘trustees of Adams E- Co."’) 

Assets ($47,959,467) — Liapintion ($47 ,959,467)— 

0 Se ae $1,988,859 | Accounts payable on a8 Sica al 225,885 
Due from agents and others 2,403,523 Outstanding cheques, &c_ "648, 997 
Secur. of oth. cos., unpled.a7, 766, "982 

Current assets. -.-.--- $12,159,365; Current liabilities_--_-_- $4,874,002 
Int., rents, &c., accrued. $666,733 | Taxes, int., &c., accrued. $253,1 
Advances to subsid. Deferred credits_--...--. aT bar 


cos.. 1,023,964 

Securities pledged for loansb2’ 143,750 ee 
Coll. for bonds, book val.— 

For bonds due June '47_ 11,524,782 

For bonds due Mar. °48 9°118,1 26 
Co’s 4% gold bonds at par 95,200 
Securities of sub. cos. ~y 

others at book val., inc 
Exp. Bldg. Co. 5,285,001 


Le book val. of coll. 211 7,682 
Coll. tr. 4s, due 1948____y8,387, 
Excess book val. of coll. y730,626 
Capital issued, 1 
ares; held by co., 19, - 








Adams 
Land and buildings, &c. 160 shares; out., 100,840 
CUE a 2G ein be swakce "c5,942,545| _ shs. of declared par $100 10,084,000 
mpl reserve. ___.- 2,787,978 
i bmw decade eoaqeeeqe , ’ 


urp 
a Book value, $9,800,209 reserve for shrinkag 
at ‘Dec. 31 1913, $2,033,227: yey $7, 66 982. 


151, e in k : ,750; 
bal. $2.1 143,750. oc Land buildings book value, $3. 413. 857; plant and 
equipment book value, $3,704,722; total, $7,118,579, less es for 
p vane nelly $1,176,033; balance as above, $5,942 ,54 

x Original issue, due June 1 be Fe i loos amount ben held 


by trustee, Guaranty 
was, due Mar. 1 1948, 

Bankers Trust Co., $3, 612, 500." 
any deficien 
to secure its bonds. 

Ch: accountants say: ‘The reserves for depreciation of a oe 
buildings, — and equipment are, in our judgment, calculated upon = a 
sound basis and are sufficient for their purpose. Freehold land and 
ings are included at book value. The —— reserve of $2, Ht 978 
is, in our judgment, ample to safeguard the y in of claims 
and losses undetermined at Dec. 31 1913.” “¥. "98, I :. 525, 157. 


Union Oil Co. of California. 
(Report for Fiscal Year ending Dec. 31 1913.) 


The report, signed by Pres. Lyman Stewart and Treasurer 
John Garrigues at Los Angeles, Mar. 30, says in brief: 


General Profit ond cess genus Operating profits for the year 1018 
amounted to $3,663 “oom sales to $20, a) 620. showing an 
eee reed tae a and a decrease { operating tits ot 
$598,408. The decrease is accounted for by fire loases at P. and 
Oleum; to the lower basis at which actual inventories re Beem | to the 

oe to the various operating departments of items 
expense; to the aes 4 due to the winding up of the business 


carried 
of Union Wall Sar Supply Co. Co. Co. and tere ee — = rs O28 2 . 
ur of controlled compan was $1,026 ° 
Pa better ings va 


showing an teak Pf § $190,408, due chiefly to the earn 
Producers Transportation Co., the doubling of whose pipe line from Junc- 
tion to Avila permitted large increases in the amount of oil transported 
without a mding increase in expense load. 

Miscellaneous revenue shows a falling © off of $117,194. Taxes increased 
about $20,000; a and discount about $40, 000 over — same items 
in 1912. Less m ey was borrowed, but interest rates w <o ee 
tax load is to incressine, but during the current year—1914_It is intended 
to liquidate a number of owned and ——— companies, -, eae merge their 
assets in the remaining companies, which will tnd $0 eral ex: 

ses and tax levies. Depreciation allowed in ie wae 1 071.281. 
his amount was deducted from the year’s earnings, and does not include 
maintenance, which was charged direct to expense. 

Net profits for the year ee to $2,526,230 (after all deductions ona 
allowances) being equivalent to 8.07% on the issued capital stock, 
cont with net profit for 1912 of $3, 839,738, which was 
9.12% on the then issued ca cap ital stock. Dividends were 
in amount $1,311,781, equ yn my to 4.2% on the ——. op ital Rid 
The balance of net earn to lus accoun 

Ooms tion has been much sharper d the a 1913, but ite 
on A ect appetrs to have been in the way of lower prices for refined ° 

l Wells ne Destioument. Dri phere | reels, cre 7 ,531,375.—Ad a 
cbt aly eg St rae 
ec. new w wee 
drilling and 4 old wells were in in 


active production, contrasted on Dee. 3: 31 Fos 2 with 976 pro producing wells 
in process of d 


28 in process of drilling and 2 old weils A 
nqmber of valuable Be p Eave been brought in since Jan. 1 1914 and 
n 
Depreciation. —Amnple. de _Jtpreciation reserves were set up during 1913 
out of earnings to cover current impairment and fon on_ these 
items, and in addition ’ ho cum of 91,4516 619 has been written off as of 
Dec. 31 1912, to cover depreciation due to the abandonment of wells 
for the from 1902 to date, and as further depreciation 
on ye tools, &c. The account now stands on the books at an average 
cost of less than $30,000 for each lucing well. 
Production.—Net oil uction for the year 1913 on the of 
the Union Oil Co. of California and owned compen anies was 4, barrels 
—an increase over 1912 of 261 ,307 barrels he cost of production de- 
per barrel under 1 1912 


creased zn } 1818 @ one- oo Ry 
Additions to this account amounted to 
s190:1 170. ~—— Jan. % | od 14 additional steel tankage has been ordered 
d is being installed f ty of about 1,250,000 barrels. 
The items in this - 4 do not fea ude the Producers Transportation 
Co. and other ‘‘Companies Controlled but not tan ol are discussed under 


the o,coption of ad aeons in Controlled Companies.’ 
73, chiefly { Tank Cars. —Additions to this account S smougees to 
$562.07 673. ons ny for xe purchase and, conversion a the ve barge “ 
ips” carriers wi capaci x pas — 
of 22,000 and 20 500 barrels Bince Jan. { 1914 a contract has bean let 
for the suaetbeainn of a modern steel tanker of 
appreniontely 66,000 barrels. This vessel will be completed early in 1915 
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2,460,516.—Additions and better- 
* miept nb Oreats for the manu- 
of which was com- 
pleted in December. ‘A second unit will be installed this year. Extensive 
addi plants, anda new refinery at 
San Pedro to handle the increasing eee ‘business. 
business for 1913 shows large increases in ‘oeme of manu- 
‘act ucts, but prices ay lower, particularly in gasoline and 
asphaltum, which, with Rhe A BR > os of the plant. involving the 
loss of over $40,000, ma corey redu the profit of that ‘department. 
Marketing ations —Additions and new stations cost $02. 982. The 
established 20 apg of the Company Cargushous the P: ic Coast and 
obpaed ave coins » f lo bus pong hay ed. 
Investments in Contr ies, $12. 2.528 159.—This item represents 
the sum of investenents, in th bonds of companies con- 
trolled, but not wholly owned, “oe current advances made to them. 
ci companies controlled are the Producers Tra ation Co., 
nion Tool Co., the Outer Harbor Dock & Wharf Co., the Newlove 
Oil Co. and the Lake View Oil Co. 

Assets.—For the inventory a basic price of 32 Kc. od barrel for 
crude oil was ado pted or 2c. less than on Dec. 31 1912, a mush ge 
prices on crude oil average about 2c. vg than in 1912. Present net 
peters at the well average from 36 c. to 45c. for fuel oil. Bills receiy able 

and accounts receivable have been gone over and a deduction made of 
i to cover possible doubtful accounts 


unsecured, is less than 30% of the tangible assets at book values. The 
of the company available for interest are nearly seven times the 
terest. Since Jan. 1 1914, the remainder of the serial gold notes, author- 
ized as of May 1 1913, have been sold. The amount, $1.694,000, will be 
to meet sinking fund Toquremems of 1914 not otherwise 
y in reduction of current ind ae and pany in 
indicated. [V. 95, p. 549; V. 96, p. 136 97. 

9; V. 28. Pp 1005.) 


erve Account, $10, poo ,000.—This account represents income 
ha period of years in addition to property and in the 

of stoc of ani subordinate companies. It having become evident 
that many stockholders misunderstood the nature of ne account, 
supposing it to re sepresens: ° funds available at any time for dividends, it has 


t wise to relist such be mo og as a reserve 
Surplus. $1 076.472 .—After m maul the changes indicated above this 
item now represents a ae aerate accumulated profits and it is intended here- 
‘ ras yearly profits are ascertain to apportion to su a account 
80 much of earnings as have not =. invested for capita’ —— 
— Until a —peaene has been achieved, either by the gale 
a bond issue of more satisfactory character t 
le, it is inevitable that the larger Fag I of ron 
cay years to come will be required for sinkin | fund an 
and Joos Increased faci a ge to care for the ene and rapidly pags 
, interest and sinking fund visions 191 


were oat ial 107% ey ae bE 1914 will require 
a valent to 7% on ,000 ,000 
en 


Petroleum Co. of Cal., now controlled by General Petro- 

» Ltd., of London, holds an option on a majorit the stock of the 
n O11 Go. Under this option about $900,000 has as been paid on account 
price, but in view of the considerable sums uired for 

the development and eet = ao 7 A the Union Oil Co., nego- 
tiations have in still in process ecting a change 
J terms of mrchase. Gee See v. re D. 1407, A478; V.97,p. 1668, 1827; 


a 

















+ D- 160, 392. 
INCOME ACCOUNT YEARS ENDING DEC. 31. 
1913. 1912. 1913. 1912. 
Gross sales. ...... 20,230,620 17,219,821) Deduct'ns (con.) $ $ 
Gross fits... 3,663,283 4,261 ‘69 92} Interest on bonds. 423,243 
& misc. 113,982 231,576/| Int. on coll. trust 07 ,558 
notes, &¢.....- 1 
controlied cos... 1,026,272 835,864 | Prop. of disc., 94, 1 
Divs. paid. 4. da)1. 311 ,781(7. 2) 2232892 
Total profits... 4,803,537 5,329,132 
Deduct— 
General ex - 821,651 507,108 
, Pre 235,632 215,804} Total deductions 3,589,087 4,722,285 
Depreciation -.... 1,071,281 1,094,882; Balance, surplus 1,214,450 606 ,847 
BALANCE SHEET DEC. 31. 
1913. 1912. 1913. 1912. 
sels— $ Ltabthities— $ 
Oll lands, righ Capital stock--...31,292,800 31,147,000 
Soa 22,833,756} 42,519,333] Subscription to 
a Oil wells, & Un. Oil stock -- 21,526 158,701 
water lines, &c.21 ty am Capital etock not 
Investments ----- 2,483,455) held by U.O.Co. 300 330 
Inv. in ee: cos. 12,628°159 9,991,230) Bonded debt. ---_- 8,409,000 8,946,000 
bwin -932,332 4,988,376) Notes........... 2,306,000 2,000,000 
Bilis & accts. rec. 2,623,156 2,510,665 = money, 
Taxes,ins.& prep. 131,037 #-...-- c., Obligations 1,204,164 -...-.- 
a ae ds os ‘ 1,499 886 Contr’ or affil. cos. 5A ieiaaen 
Bond disc. & exp. -.---- 848,059] Bills & accts. pay. 4,117, ‘570 4 ,979,919 
fash 38,660 176,682| United Petrol.Co. -._._- 123, "451 
Accrued interest... 104,806 97,814 
Reserves _____.. b16,143,855 7,526,003 
Profit and loss...*1,076,473 10,038,469 
TEE ciepasand 65,435,034 65,017,687} Total ........- 65,435,034 65,017,687 





a Oil wells, gas and water lines, &c., in 1913 include oil —_ and develop- 
drill is, gas and water lines, &c., $7 531,375 aS: FIRS, e ae ond 
cars, - 


ORE pit other 
($1,076,473 in 1913) was 
oewritten off as of Dec. 31 1912; 


Sate 4. 
deducting 31.431 619 oil wells, 
Sioa mee h fen bond oe Boy os lad trust note issue discount and 


expense wri een ort Breed = 
serve and $7,449, ye cleat to br eral reserve to $10,000,000 
Reserves, ($16. nyc 855 in aaah. incrude “general og ty account $10.- 
,000; insurance reserve accoun ; reserve for CF 
exhaustion, $5,893,855. oe er ee ee 


Note.—The company also guarantees, $1,924,000 Prod Transporta- 
tion Oo. bonds. 98, p. 1005, 399." * — 


& Sasn. ag  Soproprinted to neurones Fs re- 


Philadelphia (Pa.) Electric Co. 
(Fourteenth Annual Report—Year ended Dec. 31 1913.) 
Pres. Joseph B. McCall April 8 wrote in substance: 


Reaults.—The earnings were $7,815,615, contrasting with $7,051,- 
497 in 1912, aged ae net income, after deducting’ operating expenses, taxes 
d depreciation. was $1,928,243, as against $1,666,189. 
The cash widemie amounted 


comparing with $974,669 (6%) in £3,180.815 819 16% % By Re way "he! in}, 
. leaving as the surplus ti 
74 ar as comparing with h $691,520 in 1912. From the P or the at eg 
1, $1,818,914 gi 

gin 


4, there was 2 pate a stock dividend J pes. 1 “a. = 
ou coch S25 share, | ‘which diel eat sul is for 1813 ($7 
ce 0} w a e us for 
the total surplus Dec. 31 1913, $1 067 077 ($747,428), 
of $ required to PB dividends was 


be 4 increase 206,146 in’ the amount 
due to placing the stock upon a 7% basis on ; June 14 . 3 Ly oe 7% on the 


revious 
499.265 [$1 igh 50 


gmount id in on each share, now 3" mero Ra 5 assessment 
in Dec. 1913. Theparis$25. See V 36. D - 1428; V AL q te 
wy Rags 31 1913—Number o Scpaneeste Dec. P) 1913, 52,085, 
jeorense 6, 6,958; total commercial A load 3,127,456 standard 50-watt 
lamps in dition to the current supplied to street railway companies for 
7 elec total increase in connected load of 627 ,572-50 watt lamps. 
et ~- vinction of $65 ,120 56 was made in the contract with the 
per year for street lighting for 1914, mening the average rate $84 35 per light 


, without considering the free current supplied to the City. 
Prccnsiruction. ——— was added to the construction account in 1913 
3 382,064, viz.: aerial, $458,246; underground, $414,174; electrical, $965,- 
6: meters, td jam) ape and transformers, $208,719; boilers, engines and 
steam a yt 3,230; real estate and buildings, $383,107; miscel- 


me 


During this year your Philadlephia Company will extend its Christian 
St. station and install two additional units—one of 40,000 and one of 46,000 





electrical h. p.—which will be the final installation in this station and make 
the ultimate s station capacity over 200,000 electricalh.p. The Philadelphia 
Company also purchased for $400,000 the ‘“‘Neafie& Levy” wharf pro 
th frontage on Neleware’ iver of about 450 ft. and 453 ft. on fae St.. 
containing about 8 acres, as the site of the next generating station in Phila. 
act with Penn. RR. Co.—A 5-year contract has been made to supply 
on ‘Founastvaain RR. Co. with all the electric power for its use between 
Ps ae and -— and for such additional power as from time to time 
necessary for their electrical requirements, with a minimum guaran- 
tes Of Ps 750 k.w. Ww. “98. p. 76.) Contracts of this character demonstrate the 
growing tendency to the use of one central source of supply. 


RESULTS FOR CALENDAR YEARS. 


1913. 1912. 1911. 
No. of consumers Dec. 31 52,085 45,127 38,651 
Connected load Dec. 


(50-watt equivalent). 3,127,456 2,479,903 
Gross income, all cos... $7:815.615 $6,494,757 
Oper. exp., taxes,  » 

372 $5,086,025 


charges and deprec’n 887, 
Div. a amt.paid in) BeIT 330, 815 (6)974,669 (6)899,724 (6)877,237 
96,350,977 $5.985,749 $5,606,884 


$7, oes. 187 
einekssecueee $747,428 $691,520 $509 ,007 $339,142 
* Ake ours stock dividend of $1 50 per share paid Dec. 1 1913, calling 


for A 
The adios for 1913, 1912 and 1911 include the Delaware County Elec. 
Co., those for 1911 having been changed to afford proper comparison. 


BALANCE SHEET DEC. 31. 


2,839,884 
$7,051,497 


$5,385,308 $4,729,647 

















1913. 1912. 1913. 1912. 
Assets— $ $ Ltabtlities— 3 
Subs. to cap. stock 2 498, 175 7,494,525| Capital stock (am 
Installments -._.- 9,100 1,2 called Dec. 31)- 50 488,975 17,491,425 
SUR 1 721,838 484,907| Amount subject to 
Charter & organ... 15,631 15,631 assessment... 2,498,775 7,496,325 
Stocks misc. cos.a36,890,095 19, 726, 838 | Land Title & 
Advanced sub. cos. Co. (trustee) _..15,014,142 15,014,142 
for construction -_-..-- 12,810,507} Accounts payable. 818,454 1,135,478 
Phila.Elec gold 4s. 1,396,565 1,396,565) Notes payable--_- |. ee 
Accts. receivable. 776,291 742,292 | Accrued items. ___ pak 275 369,373 
Supplies___.._._. 815,775 647 ,354| Accts.pay.own cos. 1,495,364 __._.. 
Advanced paym’ts 46,191 5,381) Profit and loss._bl ‘087. 077 1 ,818,914 
eOus ._.. 403 
We aviesiena 44,180,062 43,325,656| Total _.......- 44,180,062 43,325,656 


a Securities in treas renguty include, among others: Penn. Mtg. . shares)— 
The Phila. Elec. Co., $169,985; Phila. Elec. Co., 240; —— fg., Lt.& Pow. 
Co., 979.89; Bescon Light Co. t Co., 12,387.5; The Kensington Elec. Co., 6,264; 
The Penn. Elec. Light 3,563; Electrical Testing Laboratories, 3.090: 
Delaware Co. Elec 5 so aera 7, 500, and pref., 2,495,594, and P. 
delphia Electric 4s, 

b After deducting 


,000. 
"499,265 special div. declared Oct. 28 1913. 
ne following oe appear on the books of the subsidiary companies. 
Pip MB oe pe ga us stocks of companies owned by eubadry, oa 
panies cenoweed 3D i end as basis of issue of gold certs. Te. $13, ae 5 
Liabilities—Edison Flectric Light Co. gold trust certificate 5s, $1,904- 
300; Phila. Elec. gold trust cert. 5s, $11,268,060.—V. 98, p. 76. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alton Jacksonville & Peoria (Elec.) RR.—Sale Ordered. 
The Circuit Court of Madison ware ft Ill., on April 4 ordered the fore- 


closure sale of the property as requ y some forty of the bondholders. 
—V. 98, p. 761. 


Ann Arbor RR.— cence company on Apr. 7 
applied to the Ohio RR. Commission for authority to issue 
$1,000,000 two-year collateral 6% notes (to be secured by 
$1, "500,000 improvement and extension bonds) to retire the 
notes due May 1 and for other purposes.—V. 98, p. 303. 

Arkansas Southeastern Ry.—Default.—The Security 
Trust Co. of Detroit on April 6 applied to the U. 8. Dist. 
Court at St. Louis for the appointment of a receiver for the 
assets of the company in Missouri. 


The interest due on $500,000 bonds is in default and creditors have taken 
possess of the pete car Olga. Theroad is 31 miles in | h, extending 
wom Beers an ervill 0 '1912 gross 


ie, La. For year ending June 
” Atlantic Coast Line RR.— Exchange for New Bonds.—The 
new bonds will bear such rates of interest as shall be fixed 
by the board at time of issuance, except that a sufficient 
amount known as “‘series A”’ will bear 444% interest and be 
— only to take up bonds issued under the old unified 
morsenge (of which at present $9,667,000 is in hands of 
ublic, but see V. 98, p. 761) and $501, 250 entitled “series 
B" will be issued bearing 4% only in exchange as below shown. 


Digest of O wy Dade April } to Holders a Ctfs. of Indebt. of Atl. Coast L. RR. 
sd A ff Unified if Ctfs. of if 


General gage 50-year gold bonds are for an amount 
not exceeding $200,000, 000° te 9 provide for existing indebtedness and for 
im merovees one and we ding the railways and for other lawful purposes, and 


by a mortgage upon the railways, real estate and tangible 
or physical 0 ay of orate, kind now owned, and all property hereafter 
acquired wit roceeds of any bonds of said issue. Bonds to be dated 


June 1 1914, én ne 1 1964, interest J.& D. Par c* $1,000, r $1,000, 


or multiples thereof. 

Of these bonds “series B," bearing 4% interest from June 1 1914, are 
offered to the holders of the ($252, ov) a. certificates of indebtedness in 
exchange for their certificates, r for (with proper ustment of 


interest), on or before July 1 1914, at Safe Deposit & Tr. Co., Baltimore. 


Offer to ap te a0 a £3198. 500) 5% Preferred Stock. 
The holders of the ($198.5 Zo pret. si stock still have the right to con- 
vert the same into 4% c Rootes oO btedness on the basis of $125 of 
certificates for each p10 0 re ref. stock, ond by forthwith effectin — con- 


version at the Safe wy NY rust Co. of Balt. will secure the privil ven 
to the holders of the 4% certificates of indebtedness to exchange the atter 
for General Unified Mortgage bonds on or before July 1 1914. See abov 


and V. 98, p. 761, 1070. 


Baltimore & Ohio RR.—New Director.—W. Averill 
Harriman has been elected a director to succeed R. 8S. Lovett, 
es | Chairman of the Union Pacific RR., who resigned. 

on, who & a son of the late Hi. Hesrtnas. and a director 
of the Union Pacific, will represent the Harriman te’s investment rather 
than the Union Pacific. ae tate ken of the Balto: & Ohio is quoted: 

“To satisfy popular euthad as to how this change in the B. & O. di- 
rectorate leaves the situation Between the B. & O. and the Union Pacific 
it may be stated that it effects complete official separation between the two 

ep teee the len ving both to act in entire freedom and official nope. 

. & QO. on the basis of other large independent trunk 

restoring it to its Filmaae position when under the presidency of the late John 
W. Garrett, who was one of the dominant factors in thetru che inte ions 
tion. The recent decision in the case of the U. P. preferred stockholders 
would seem to indicate the earl distribution of the actual B. & O. shares 
to the common stockholders of the U. P. road, which will place the B. & O. 
stock in the hands of 18,000 to 20,000 additional owners.” —V V. 98, p. 154. 


Bituminous Coal Roads.— Wage Negotiations, &c.— 


Del aR amon re f 21,000 Southern Indiana coal miners in conven- 
tion at aute, Ind., on Apr. 6, voted in favor of remaining at go 
pending negotiations with mine operators for a new wage scale, 
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‘to be submitted to the operators on April9. The motion to compel a shut- 
down to enforce their demands was tabled A a vote of ae to 32. A refer- 
delegates is to be taken on 
Ave 14. If the Papago val the pp tS, are upheld, hopes are enter- 
ed that the other ween the operators and the miners in 
the bituminous field will be am sanicably adjusted, except possibly in Ohio. 
The miners’ leaders claim that the shutdown was undertaken in Ohio 
wy the e gact eeee to force the miners to consent to suspend the o tion of 
the Ohio mine-screen law, which goes into effect May 20, until its consti- 
tutionality can be tested in the courts, hoping to induce the miners to join 
with them in requesting the State Attorney-General in the meantime to 
withhold Preemie of the law. the miners, it is stated, have no in- 
a © 1) coe. but will persist in a wage scale agreement on the 
as provided in the new law, and if the operators refuse to 
we a Batisfactory’ a Bo ayn and continue to maintain their lockout, the 
er a strike, and the shoe will be on the other foot. 
The palhcy coer rv ee A of the mine workers recommends a Wage agreement 
under the mine-run basis equivalent to that on the a basis, and de- 
—* that the o tors have nothing to lose by the chan 
he returns from the referendum vote which will be el in the bitumi- 
nous fields throughout the country will not be counted until April 21. The 
egotiations now vin on in Indiana, Illinois and Pennsylvania for the ad- 
Seoumns of local differences are tentative ones, it is said, subject to the 
pene oy of the referendum. The leaders disapprove of the 
action of the miners in Washington County, Pa., ceasing work pending set- 
denen of differences. 
roposed suspension of mining in the soft-coal fields of Central Penn- 
oink, pending efforts to settle the differences between the operators 
and the miners, was voted down on April 8 by one vote at the executive com- 
mittee of the operators at BS ag se aoe At a meeting of the operators’ 
tion y, 32 of the 34 operators present decided as individuals 
oes as members of the association) to close the mines after the end of the 
ork to-day until the miners’ union comes to terms on a wage scale. A press 
dispatch says that pactecaly all of the soft coal mines in Central Penney! 
losed by action, t about 64, men out of work. 
President Van Bitener he the Pittsburgh District, “United Mine Workers, on 
April 3 stated that a concerted effort was being made by outside coal inter- 
ests from the Pittsburgh district to prevent a return to work of the union 
pe E. of the field, which has resulted in some of them staying away— 
LY ae, Se 6S ,000 miners in the Pittsburgh distri ct being idle.—V. 98, 
Pp. 


Boston & Maine RR.—Decision——The U. S. Suprem 
Court on April 6 held valid the general mae of rai 8 
of limiting their liability for the loss of baggage to $100 un- 
less a higher value is arra: for in advance, even though a 


ie ed had no personal knowledge of the limitations. 

e baggage uae destroyed b bt at the ieee Sunapee station, N. H.- 
in Taos the negligence. it few thecompany. The Massa, 
chusetts co allowed a j on fof 2133. “he full, value. Justice Day 
wrote the o 0 ay _— bey = , 8a “This decision varies 

peat se at “s kind ever decid y this Court or any other 
Court, — any oo 
Didenn Railwa. = Name, &c.— 


See Savannah & Northwestern RR. below.—V. 97, p. 594. 


British Columbia E Blectric Ry. Ltd.—Listed.— 
recktp London Stock, Excha has listed further £240,000 each of de- 


am a ordinary stock and 5% —_. perpetual 

Es ie 

Buffalo Rochester &P Pittsburgh Ry.— Bonds All Sold. a 

robert Winthrop & Oo Crick Sttcred the 1.400 500 ai % consols, re- 
entire amount. See V. 98, p. 


port the sale of 
Canadian Northern Western Ry.—Listed.—The Lon- 
don Stock Exchange recently listed scrip for £1,320,000 444% 
(Alberta) guaranteed Ist M. debenture stock due 1942. There 
is also an issue of $4,000,000 4s due 1941.—-V. 98, p. 610, 838. 


Canadian Pacific Ry.— Western Freight Rates Ordered Re- 
on. —The Board of Railway Commissioners of Canada on 
— 7, after an investigation begun two years , ordered 
tantial reductions in freight rates on roads in Western 
Canada, effective Sept. 1. 


Railway officials, it is reported, estimate that the reduction will mean a 
decrease in earnings of the anne ye tha Pacific of about $1,000,000 a year 
and of the Canadian Northern and G rand Trunk at the outset as $200,000 
and $300,000, respectively. 

The decision divides the territory west of the Lakes into three sections— 
the prairie section to the mountains, the Pacific and the British Columbia 
lakes sections mauiins the inland navigable waters in that province. A 

standard maximum e of rates is fixed for each section. Thereductions, 
it is tin ereted range from 5 to 30%. 

The lowest lowest ecnle in the West, now known as the Manitoba standard, has 
boen amplified ee show rates u “the to 2,100 miles and will apply through the 
eatire ie section and ~ rt British Columbia lakes, abolishing the 
higher scale now charged i wan and Alberta. What will 
known as the od tape scale is on + Se. higher basis, and will govern 


in Pacific terri . ._These changes result me substantial reductions tn | 
the present ndard maximum scales in tchewan, Alberta 
British Columbia. 

The d rates on flour and other grain ucts are reduced on 


westboun 

complaint of the United Farmers of Alberta and the application of the 
Winnipeg Board of Trade. Other reductions are made on sugar, butter, 
cheese and eggs, fruit, vegetables, omneae and lumber. Live-stock rates 
are not disturbed. Passenger rates in British Columbia are found to be 
pg etre | and are not disturbed. 

ir Thomas Shaughnessy — “TI have no hesitation in saying that the 
poner goes beyond anything warranted by the facts as presented. 





— evidence proves conclusively, as the B of Commissioners found 


hat there was no discrimination as charged in the complaint and the ° 


coienmiitesm of existing rates in existing circumstances was not seriousl 
disturbed by the attacks of the complainants. Apparently the Boar 
ted no doubt by what they consider to be the ultimate best interests 
the country, have put into effect reductions in rates which, while they 
t have a semblance of justification some years hence, are such as, 
tion conditions, 
bly drastic in char- 
The Gamndinn — can stand it, seems to be about the 
only excuse that can be wrped in support ‘of the Commission's findings. 
How companies, still the process of construction, and which have 
been able to build up supporting traffic, and are faced with the necessity 
heavy borrowing for the next few years at least, regard the decision, is 
for them to say."’"—V. 98, p. 911. 


Carolina Atlantic "& Western Ry.—Merger.—The com- 

pany has been authorized by the General Assembly of South 

Carolina to take over the following companies controlled by 
the Seaboard Air Line Ry., viz.: 


North & South Carolina Ry. (V. 97.8 


); Pastenon & Morthers Ry. 
South Carolina Wonera By R ck, ‘Ei 
" stoc 


and South Carolina Western 


Extension R ‘Authorized 
The 4 roads were constructed b y W . Bonsal of Hamlet, N. C., who is 
ent of Tue North 


The new rom will A. Ae 245 miles. 
Fn. - organ, Biz. extends from Georgetown 
es; 


ct., 8. C., 79 
weg Florence, 8. C., 38 miles, 
Sy ages: South Carolina 


Western Extension R , 32 miles, and the 
Chastorege Rorchera tR. is under construction om Sizes to Charles- 
miles 


Central of Georgia BR.—New President.—W. A. Win- 
burn, eenety §. a May has been elected President to 


su Markham, who is President of Ill. Cent. 
The chanee is pase af order te haves man at the head who will be more 
in bey with local sentiment.— Pp. 452, 155. 


Central Railway of Canada.—Proposed Bond Sale. = i 
press despatch from London on April 6 stated that an issue 
of £1,225,000 5% bonds is impending. 

The total amount of the issue is stated as £3.600,000 of we £1,225,- 


go se a Cag a, ao ae 
a s con 
Senator Owens of Montreal. See V. 98, p "72. ea - 


Chester (Pa.) Traction Se lt of Bonds.— 
See Southern Pennsylvania Traction Co. below.—V. 98, p. 1070. 


Chicago & Milwaukee Electric RR.—EZarnings.— 


Calendar Net (af ages). —_. m nie 4. Pelence, 
1O8E . cucoccened $005,619 $302, 00 1 7395 430 34 BO 
sia! 982,588 323,960 5,376 "sbi 501 s2at 665 
— Pp 


Chicago Railways.—Bonds Offered.—Harris, Forbes & 
Co. and the National City Bank, N. Y.; N. W. Harris & 
Co., Inc., Boston, and Harris Trust & Sav. Bank, Chicago, 
are offering, at 98 4 and int., $3,000,000 Ist M. 5% gold bds. 
of 1907 due Feb. 1 1927, but red. at par on any int.date. 


Abstract of Letter from Chairman Henry A. Blair, Chicago, April 4. 
Capitalization in Hands me Public (Including These $3,000,000 ree 
First m ae age 0 


Junior t "si tbtiemtacaba ai thet ete te abated 2.955 600 
c. certfs 


GN Se ckibekcceccenccocecscnnseesd 
Net earnings (after taxes)_..-__-.---.-.--.--.. 


7,302,912 
Annual interest png on n $52, 955,000 1st 5s, incl. present issue 


2,647,750 


Balan $4,655,162 
The actual interest accrued in 1913 on Ist M. 5s was $2,478,944, leaving 
a balance of $4,823,967. 


1909. Comparative Gross Receipts for veers ended qenuery 31. 

$11 1587, 071 $12,442,882 $14,064,709 $17,156,496 $18,076,777 $19,674,716 
The earnings of the lines of the Chicago Railways Co. have sho 

markable growth as a resul ital 4 


t of rehabilitation, new equi wmienns ‘aad the addi- 
tion $0 the ey: of 182% miles of track, the receipts having increased 
dk than ,000 

‘miles of track, 


thin five years. The entire pi 
a 489.1 uipped with the finest of rolling ° 
ince 1907 81% of the present. mileage has been either rehabilitated or new 
constructed. valuation of ey, as fixed by the city will be not 
less than $83,734 875, when the of the present issue of bonds have 
been ees 1,696 Mjouble-truck “a 
Unif: ro eae nance.—Under the title of 


sal tntarest accrued in 1018 on i eee eee em ee eee we eee 


-enter’’ cars. 

o Surface Ry. Co. are 
Railways Co. and the pore Cit 
a system under the control of a Joint 
operation in croc At with an agreement between the two co: 

unification ordinance which became effective Feb. 1 1914. 

ownership remains se te and distinct, the combined 
divided as follows: For the two years ending Jan. 31 1916, 
party Co. will recalve eae of the income painvguaiice after 


of all opera includ taxes and ~ 
1916 to 1927, 
franchise 


in these 
pony Roeaneni ore saving in operatin, 
te service 


and dead mileage; (cre 
Giseriet: 
earnings. 


, i eopeetal 
poe seal 
(d) further improvement tronage and 

Settlement.—The company, it is reported. recently ar- 
ranged a settlement of the suit brought by the Yerkes estate 
on the guaranty of the bonds of the Chicago Consolidated 
Traction Co. by the Union Traction Co. 


This is said to clear the company of all ee litigation. Securities 
amounting to $600,000 were, it is said, d ted with the Harris Trust & 
Savings Bank by the company to take care of the suit. —V. 98, p.911, 386. 


Chicag o Rapid Transit Subways.—Voted Down.— 
Sogo & cv D ro on a following page and compare 


v. 7. p. 1732, 1425; V. 98, p. 1 

Chippewa Valley i's ) Ramey. § Light & Power Co. 
—Common Dividend N he dividends declared 
and paid this year on both common and preferred stock are, 
we are informed, the same as for 1913, viz., 2% quar. on 
common and Il $4 % quar. on pref 


The statement to the wh Furnishe “Chronicle” of March 28 was due 
to a slip by our i +} who ed for the common stock 
intended to refer to gross and net . it is 
stated, ACL, FUR. 2, eee tas eae NF 98, p. 


Danville Champaign & Decatur Ry. & Light Co.— 
Offering of Bonds of Subsidiary of Illinois Traction Co.— 
errill, ham & Co. are offering at 94 and int. an addi- 
tional block of “Consolidated and Refunding Collateral 
Trust” 5% gold bonds of this holding company, a su eis 
of the Illinois Traction Co. (see map, &c., page 26 of “E. 
y.”” Section. A circular shows: 


R 
feet Bonded Debt, $4,975,000 (Capital Stock is 
Collateral trust Sa (this issue). be aren 



















Earnings of Constituent Cos. for Calendar Yea: 1912. 

OPO GR elas SEs Koad Se eteessiayn dee $1,746 480 $1,629,892 
Net earnings (after taxes). ..............._..... 789,314 $732,220 
Interest on bonded debt a above shown in 1913)_-. 248.750 235,450 

Balance for sinking fund, ee ?y & dividends... $540,564 $496,770 
™ Earns.(cal.yrs.) 1 1911. 1912, 1913. 
Gross earnings. _$1,201 440 $1 kis 348 $1,471 183 $1,629,892 $1,746 48.480 
Net earn $552 af $57 7,488 $732, 

See ‘ 
t Delaware see venet & Western RR.—Favorable 
Decision in Government Suit.—The U. 8S. District Court at 
Trenton, N.J., on Tuesday dismissed the suit beomens oe 
Government in Feb. 1913 against the company and the 
ware Lackawanna & Western Coal Co. for alleged volaten 
of the commodities-clause of the Inter-State Commerce Act 
and the Sherman Anti-Trust Law (V. 96, p. 486). BS. oat 
ion was A seg 2 by Judge McPherson and cone 
s Gra, uffington Sa Government will wil appeal 

behalf Ee Goverment “ should hange conditions Hy~7 PH 
affairs of the two tons have become unlawfully identified 80 as 4 
viola he clause of the Inter-State 


e Court says in the o to the if slieged violation 
of the Sa ae Law, that there was a al charge 
un e 


poe ateen aR. al awe ae ol that the oral i 
ourt under the impression th charges were not much 
and that “ne Court’s und 





insisted on by the Government, 
that what was was a decision on the violation of 
commodity clause, and for that it was needless to discuss 
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evidence bearing upon charge of pestenining or mono: commerce. 
The a says: “If we are mistaken in supposition, the error can 

Frederic R. Coudert, special U. 8. attorney in the suits against the 
anthracite coal roads, is quoted: ‘‘I am not surprised at the decision in the 
Lackawanna case. In that case the decision rested on whether the Hepburn 
commodities clause had been violated. The question of a violation of the 

Law was not involved.’’ 

The Court, after pointing out at some length the conditions confronting 
the Lackawanna Co. when it was held that railroads could not act as 
carriers of their own coal, summarized the Court's findings as follows: 


Findings of the Court and Extracts from the .Opinion. 


In our opinion the evidence showed that the Lackawanna RR. intended 

fim ow the law as the bo aa og wont nat et we eng: Mh J eapouness nt 

decision hand own ay sustaining the consti mali 
of the commodities-clause—See editorial, V. 88, p. 1171.—Editor. 
and we may say at once that an examination of the record affords no groun 
to doubt the good faith of all concerned in the transaction. 

No trick or sham or evasion was contemplated or attempted, but a 
genuine effort was apoarensty made to comply with the statute and to carry 
out openly and publicly what the Court had declared to be necessary. 

The situation was not welcome, but the railroad clearly understood it and 
accepted it frankly. As a business Pp my it was evidently indispen- 
sable to find a —— purchaser who should be able, financially and in other 
respects, to handle several million tons of coal a year. It was obvio 
impracticable to dispose of such a quantity by sales in small lots to small 
dealers, or for small dealers to distribute afterward to numerous consumers 
ecattered over so wide an area. 

80 a@ quantity needed in so man places at about the same time 
could be handled by some one with large capital and with a well- 
organized and capable force of agents. It was therefore decided that a 
New Jersey corporation should be organized with a capital sufficiently large 
and that this corporation should take over the trained and experienced clerks 
and Somme connected with the coal sales department of the Lackawanna 
Railroad's 


ess. 

It was recognized as desirable that the relations between the railroad as 
the seller and the proposed coal company as the buyer should be friendly, 
and in the first instance the stock in the coal company was offered only to 
the shareholders of the railroad company. They were expected to accept 
the offer, and this tion was realized. 

As is well known, the defendant railroad has had a prosperate career, and 
in June 1909 it had a large cash surplus. Out of t nd it declared a 
di of 50% and offered to its shareholders the right to use one-half 
the dividend to buy the shares of the proposed coal sales company at par. 

The offer was accepted by nearly all the stockholders, the only exceptions 

36 separate interests, representing 2,249 shares. Since that time, 
however, many changes have taken place among the stockholders of either 
compan, - [Compare V. 89, p. 41.—Ed.] 

e Court also <p “We may, therefore, assert with confidence that 
since a railroad itself may own stock in the producing or owning corpora- 
tions without offending against the statutes, no offense is committed, although 
individual subscribers to such stock may also be stockholders in the railroad. 
No Act of Congress or judicial decision has declared it to be illegal for an indi- 
vidual citizen to invest his money in two enterprises merely because the enter- 
prises may be closely connected."’ # 

In construing the principles actually laid down by the,U. S.” Supreme 

, Judge McPherson says: 

“Although a railroad company may lawfully own stock in a producing 
or owning corporation, it must not use the power given by such ownership 
to obliterate the distinction between the two organizations. It must not 
exert such power so as to commingle indistinguishably the affairs of both 

thus cause both corporations to be one for all purposes. It must not 
destroy the entity of the artes wee 2 or jy a hg and thus make the 

1 





two virtually one; if it actually does these forbidden things, then the com- 
modities clause applies and condemns as unlawful such an abuse of a lawful 
t. But it is the abuse that is unlawful, not the mere existence of the 
tion or of the — growing out of the lawful ownership of stock.’’ 
The decision is deemed of importance in its bearing on the pending 
Government suit against the Lehigh Valley Railroad (V. 98, p. 912.) 
The ruling, it is also thought by some, <p 4 if sustained by the higher 
». prove to be of wide application anti-trust cases. t is 
ted out that Ateerney-thenerel McReynolds, in his annual report, 
id particular emphasis on the intention of the Government to apply to 
ether litigation the princ]ple of dissolution used in the Union Pacific case 
to prohibit the same stockholders from continuing to hold stock in the 
separate parts of a combination held to be unlawful. [Compare italicized 
words above.}] A prayer with this purpose in view is contained in the 
petition in the Reading case (V. 97, p. 666; V. 96, p. 286, 1090; V. 95, 
DP. 1684) #4 4 -s +} rire 
Buffalo Terminal.—Work has begun on the new passenger 
terminal in Buffalo on Main St. between Ohio St. and Buf- 


falo River.—V. 98, p. 681. 


Denver Tramway.—New Company in Possession.— 
See Denver & Northwestern Ry. below... Rene 


Denver & Inter-Mountain Ry.—Sale, &c.— 
See Denver & Northwestern Ry. below.—V. 97, p. 1203. 


™~ Denver & Northwestern (Electric) Ry.—Plan—Further 
Particulars.—The directors in circular of April 1 say in subst. 


For some time the officers and directors have been considering plans to 
simplify the corporate and financial affairs of the company and its affiliated 
companies, in order to Nyy sufficient cash (at a Ps apiece = d less 
interest charge) with which to discharge the floating debt, approximating 
$2,000,000, and to provide reasonable working capital. 

n order to accomplish these objects, we have caused two new companies 
to be anized—the first to take over and operate all the railway proper- 
ties and the second to acquire title to and management of all the other 
assets of the affiliated companies. The two new companies are: 


@ Denver Tramway Co., ren! gh we under laws of the State of Colorado. 
on stock, authorized and outstanding (39-200 000 owned 

by Denver & Northwestern and $750,000 held by trustee____ $10,000,000 
7% cumulative preferred stock, authorized (but reserved for 

conversion of bonds), $3,000,000_._......._.______..___ See text 
Five-year 6% convertible gold bonds, authorized, $3,000,000: 

held for future needs, 000. Outstanding............ 2,500 ,000 

The Denver Tramway Co. has ecquired by purchase, as of March 30 1914, 
all the railway properties and franchises of the Denver City Tramway Co. 
and the Denver Tramway Terminals Co., and has assumed and agreed to 
pay ali the funded debts and other obligations of these companies. 


2) Consolidated Securities & Investing Co., incorp. under laws of Colorado. 
iommon stock, all owned by Denver em way Go aah: es “ae d $500 ,000 
This second company has acquired all the assets of the affiliated companies 
except those above described as having been purchased by the Denver 
way Co. Its hold are conservatively valued at $1,000.000 and 

ite obligations, other than its capital stock, amount to only about $25,000. 
Securities and Status of New Denver Tramway Co.—Assumption and Direct 

ten for $6,000,000 Bonds of Denver & Northwestern Ry. 
art ban vaivew meg eg hg Ree any soo OOD pdb yy of new cash 
Tram So. has uu 4 J ear convertib] 
gold bonds and its entire $10,000,000 common stock. O% . 
Of the common stock $9,000,000 has been pledged by the Denver & 
Northwestern Ry. Co. as security for its First and Collateral Mortgage 
30-year 5% gold bonds; an additional $750,000 has been deposited with the 
trustee 0) e@ indenture securing the Denver Tramway Co. convertible 
bonds, to be delivered on conversion of same, or, if not so used, turned back 
to the Northwestern Co.; a further $250,000 is applicable to the ex- 
penses of organizing and financing the Denver Tramway Co. The $750,000 
common stock deposited with the trustee would meet the uirements of 
bonds, Dut $500-000 of sald bomas is hod fon Ron 3 000,000 Convertible 
s : 0! mn eld for future requ e 
if desived. be lesued without the conversion Fit ens sey, 
conv e mds are da ril 1 1914, mature April 

interest payable A. & O. Denominations $100, $500 and #1,000. 2: 
deemable at par and int. on or after Oct. 1 1915 on ninety days’ notice. 
Convertible on or after April 1 1915 until April 1 1918, but not thereafter 
into an equal par amount of 7% cum. pref. stock 














the Denver Tramway }| 


of 
Co., accompanied by common stock equal to 25% of the bonds erted 
» The atta dh City Tramway Ce, 1 On od r to the sale = its properties as 
above, executed a m upon pert: o t 
ormerly belonging to the Denver & orthwestern Ry. Co.) junior to" the 


Pt 


lien of its First & Ref. 8 Fund Mtge., as additional security for the 
[$6 .000 ,000) First & Collateral ds of the Northwestern Co., the payment 
of which Northwestern bonds the Denver Tramway Co. has assumed. 
The Denver Tramway Co. will have sufficient cash to pay all floating 
debt and an ee pe sum for working capital. It will also have in ite 
, free and available for sale $648,000 of First & Ref. Sinking Fund 
M. 5% gold bonds of the Denver City way Co., $18,000 Ist M. 5% 
serial gold bonds of the Denver Tram T Co. and ,000 
its own unissued convertible bonds, total $1,166,000 as in bal. below. 
The Denver & Northwestern Ry. Co. continues a holding company as the 
owner of $9,000,000 common stock of the Denver Tramway Co. 
Holdings and Purpose of Consolidated Securities & Investing Co. 
This company owns real estate in the city of Denver and vicinity, 
ith ~~ assets, including all outstanding bonds and stock of the Denver 
& Inter-Mountain Ry. Co. (V. 97, p. 1203). The Investing Com; pro- 
— ~~ li een its aanote, other than the interes _ Lae 2 
con ns warrant. .The proceeds will be available uirem 
of the Denver Tramway Co., or to redeem that co.’s convertible bonds. 


Fo anes to Stockholders of the Denver & Northwestern Ry. 

The N western stockholders of record April 1 may subscribe on or 
before April 20 1914, at the International Trust Co., Denver, paying in 
full forthwith, for the 5-year 6% convertible gold bonds of the Denver 
Tramway Co. at 974% and int., in amounts not in excess of 40% of their 
holdings of stock. y not so taken have been sold to a syndicate 

Approximate Balance Sheet of the Denver Tram Co., March 31 1914. 
[Based on bal. sheet of wees City Tramway & - Feb. 28 1914, after 
giving effect to foregoing plan.) 





Assets ($30,988 ,857)— Liabilities ($30,988 ,857)— 
Plant, prop., equi ~~ 29 ,011,330|Capital stock____-...-- $10,000,000 
Securities gwned yy Convertible bonds---.-- 2,500,000 
text above)_...._.__- 1,166,000 | Funded debt... ......-.-- 17,819,295 
CF Wind dirk ncadecie 533,361 |Current liabilities ____-- 67,187 
Accounts receivable ____ 33,114| Accrued int. and taxes__ 589,600 
Working assets....._____ 245,052 | Service liabilities... ___-- 12,775 





The above statement is sogronimatet on the basis of the dividend of 1% 
on Denver & Northwestern Ry. stock, ge April 10 1914, having 
paid, and is subject to modification to extent of surp. earns. for March 1914. 
The $17,819.295 funded debt includes: Denver Consolidated Tramway 
Co. Ist Con. 5s, $1,167,000; Denver City Tramway Co. Pur. Money 5s, 
2,000,000; Denver City Tramway Co. Ist & Ref. 8. F. 5s, $11,010,000; 
enver City Tramway Co. Ist & . 5s Scrip, $5,275; Denver way 
Power Co. Ist Imp. 5s, $1,217,000; Denver Tramway Terminals Co. 1st 
Serial 5s, $1,333, ; Denver & Northwestern Ist & Col. 5s, $1,087,020. 


Detroit River Tunnel Co.—Bonds Sold.—J. P. Morgan 
& Co. have sold privately $2,000,000 414% 50-year bonds, 
which are part of an authorized issue of $30,000,000, $18,- “ 
000,000 of which are now outstanding.—V. 98, p. 911, 386. 


Fitchburg RR.—Bonds Offered.—The unsold portion of 
the $1,372,000 20-year 5% bonds (c&r), dated Jan. 1 1914 
and due Jan. 1 1934, was offered this week at 101% and int. 


Houses offering the issue: Lee, Higginson & Co., N. W. Harris & Co. 
Inc., Kidder, Peabody & Co., R. L. Day & Co. and Estabrook & Co.— 
V. 98, p. 839, 235. 


Ft. Wayne & Northern Indiana Traction Co.—Notes. 
—Chas. D. Barney & Co., New York and Philadelphia, are 
offering privately at 96 and int., to yield 7%,.$1,200,000 
collateral trust 6% 5-year gold notes. Dated Mar. 2 1914 
and due Mar. 2 1919, but subject to call, all or part, at 100 
and int. on any int. date on 30 days’ notice. Interest pay- 
able in N. Y.in M. & S. Par $1,000 c*. Trustee, Central 
Trust Co., N. Y. A cireular shows: 


Issued with the approval of the Indiana P. S. Commission. Secured by 
deposit of $2,000,000 First & Ref. M. 5% gold bonds due 1931, being $1,- 
666 66 of bonds for each $1,000 notes. An additional $500,000 of notes 
may be issued but only with the approval of the Commission and under 
the terms of the mortgage securing the bonds pledged as collateral. The 
proceeds of the present issue will be used to pay the floating debt and for 
additions and improvements. After all indebtedness has been paid, acash 
balance of about $230,000 will remain. 

The deed of trust uires that from s us earnings amounts ting 

1,200,000 (in 1914, $ ,000; 1915. $2 ,000; 1916, $240,000; 1917, $260, 

0, and 1918, $280,000) shall be u: for additions, extensions or improve- 
ments or to pay notes hereby secured or for a depreciation fund or as re- 
serve for workiag capital. 
Digest of Letter from Pres. James M. Barrett, Ft. Wayne, Feb. 23. 

wns 220 miles of urban and interurban electric railways, comp: 

the city lines in and between Ft. Wayne, Wabash, Peru, port an 
rag. oe Ind.; the interurban line connecting Ft. Wayne with Lafayette 
via Huntingdon, Wabash, Peru, Logansport and Delphi, a distance 
about 114 miles, and the lines connecting Ft. Wayne and Biuffton, 25 m. 
Also does an electric-light and power business in the territory served by 
its lines, including Ft. Wayne (where it controls the electric-light and power 
business, excepting the municipal- lighting and some commer Ighting 
served by the municipal plant) . and the city of Delphi and town of Roanoke. 
The interurban lines are almost entirely on private rights of way; the fran- 
chises in Ft. Wayne are nearly all perpetual, and in the other cities and towns 
genereny 50 to 99 years. Population of counties traversed in 1910, 297,514; 
n 1890, 252,996. Population of city of Ft. Wayne: 1890, 35,393; 1 ° 
45.115, inc., 27%; 1910, 63,933, inc., 41%; 1913. 75,000, estimated. 

Since Feb. 1911 improvements have been made costing about $1 350.000. 
and the wth of business rendered n further improvements, 
cluding the addition to the central power station in Ft. Wayne which has 
just been cones will increase the rated capacity from 6,000 k.w. to 
18,500 k.w., with space for additional units as needed up to 32,000 k.w. 


Earnings for Cal. Years (Charges as shown in 1913 include $18,531 Interest 
on Floating Debt.) 


1906. 1913. 1914 (oe 
Is ook. cen ee asenmaowe $335.28) $1,831,040 $1,961, 
Net earnings (after oper. expenses)... _ __ 01.936 $762,416 tS 
Charges (interest and taxes).........._- 243 506 586,763 586 ,837 





I ss on caning Wace mwasians $58.430 $175,653 $217,173 

It is estimated that the surplus —_- applicable to payment of inter- 
est on said notes for the next 5 years will average over 5 times the net re- 
quirements on these notes. 

The authorized issue of the First & Ref. bonds is $15,000,000, of which 
#1 ,095,000 are outstanding, in addition to the bonds deposited as collateral 
or the present issue of notes; $8,807,000 are reserved to retire prior liens 
and $3,098,000 for extensions ,additions, &c., at not over 85% of cost. viz.: 
(a) $1,000,000 for additional trackage and terminal facilities, without ref- 
erence to net earnings; (>) $7,807,000 only in case annual net earnings 
are 1% times the total interest charges, including underlying bonds and 
bonds to be issued.—V. 98, p. 1071. 


Grand Trunk Ry. Co. of Canada.—New Acts.—The 
shareholders will vote April 29 on accepting two Acts of 
the Parliament of Canada, entitled respectively ‘“The Grand 
Trunk Act, 1914’’ and “‘The Grand Trunk and Canada At- 
lantic Amalgamation Act, 1914.’’ 


Subscriptions for Debenture Stock.— 


A press despatch states that about 53% of the £1,500,000 perpetual 
coustlidated deventere stock offered in London at 90 on Aprit4 eoeekee tot 
the underwriters.—V. 98, p. 1071, 689. 


Hudson & Manhattan RR.—Construction.—The P. 8S. 
Commission has granted the company an extension of time 


, from April 28 to June 28 in which to begin the construction 


of the subway from 33d St. to the Grand Central Station. 
Bonds.—The P. 8S. Commission has sanctioned the issue 
of $154,000 Ist Ref: M. 5s of 1913, making $36,716,633 out. 
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A further $472,000 of the Ist Ref. 5s is reserved and may be issued, to- 
a like amount of income bonds, e for the outstanding 
st mtge. 444 % bonds ($944,000). See report in V. 98, p. 1071, 1093. 


Interborough Rapid Transit Co., N. Y.—Bonds.—The 
syndicate headed by Lee, Higginson & Co., Harris, Forbes 
& Co. and Kissel, Kinnicutt & Co., which underwrote and 
sold the original $30,000,000 ‘‘First and Ref.’’ M. 5% gold 
bonds of 1913, and later an additional $10,000,000, has taken 
up its option on a further $10,000,000 and is now placing 
the same privately at 99 and int. See map, &c., pages 
63 and 64 of ‘‘Ry. & Ind.’’ Section. 


Listed in London.—The London Stock Exchange recently 
listed $44,172,000 Ist & Ref. M. 5% bonds.—V. 98, p. 
304, 611. 


Kansas City Clay County & St. Joseph (Electric) Ry. 


—Bonds Offered._-The Harris houses, K. H. Rollins & Sons 


and Perry, Coffin & Burr are offering at 94% and int., yield- 
ing 534%, $2,935,000 Ist M. 5% gold bonds dated Sept. 1 
1911 and due Sept. 1 1941, but red. on any interest date at 
105 and int. Par $1,000 (c*). Int. M. & S. in N. Y. 
Trustee, Equitable Trust Co., N. Y., and J. F. Downing. 


Digest of Letter from Pres. Philip L. Saltonstall, March 21 1914. 
Incorporated in 1909 under the General RR. Laws of Missouri, with 
year , and owns and operates a modern, interurban railroad 
connecting Kansas City. Mo., with St. Joseph, Mo., and has a line ex- 
tending from Kansas wae? to Excelsior ae oe total mileage owned about 
iF Ye patos of single-t equivalent. In complete operation only since 

a : 

One of the most modern and substantially constructed interurban elec- 
tric railways in the U.S.; all practically new and with minor exceptions en- 
tirely on private right-of-way, the cars entering Kansas City and St. Joseph 
over the local street railways. Standard pauge. 70-lb. ‘*T”’ rail, white oak 
ties, stone ballast; passenger cars steel with side entrances; 6 steel bridges 
or over-crossings and 108 reinforced concrete arches. Power is obtained 
under satisfactory contract from Metropolitan Street Ry. Co. of Kansas 
City through our own transformer and sub-stations, all fire-proof. 


Ca ization— Authorized. Issued. 
Capital stock, representing a large cash investment $10,000,000 ,000,000 
First mtge. 5% gold bonds. ............-....-- 10,000,000 3,135,000 


Earnings for Initial 10 Months, May 1913 to Feb. 1914. 
Gross earnings 


ee wee eee ee eR eee ee eR EE ER HEE EEE 


I i ee a land a eheoee 
10 months’ interest on $3,135,000 Ist 5s. .........-...------.--- $130,625 
RS c Clack sehbnthadet heb nehon dekkennishaekenseewe $102,953 


Bond Issue.—A first mortgage (a) by a direct lien on all the pro 
ts and franchises of the company; (b) through the ownership and 
of all the capital stock and bonds of the St. Joseph Electric Ry. Co. on the 
approximately mile of track and certain real estate in City of St. Joseph. 
f the escrow bonds, $365,000 may be issued for 80% of the cost of per- 
manent additions and extensions; the remain $6,500,000 only for such 
80% provided that the annual net earnings, r all operat expenses 
(including taxes, insurance, sinking fund, maintenance, renewals and de- 
promenet) i 1 as) times the annual interest charge, including all bonds 


e sinking fund, which becomes operative Sept. 1 1917, will receive 
annually an amount equal to 14% % ofall Ist M. 5s issued, for retirement of 
outstan M. —— va = oe: s onieeie ane : 

.—Includes Kansas , & grea and grain mar- 
ket; St. Joseph, a manufacturing and jobbing centre; Excelsior Springs, 
a health resort, and the intermediate territory, which consists for the most 
part of well-developed farming land, and includes the towns of Dearborn 
and papery. Total poparation of territory served estimated at about 
440,000. opulation of Kansas City, Mo., in 1910, 248,381, com 
with 163,752 in 1900; Kansas City, Kansas, 82,331 in 1910, and 51,418 in 
1900, the two forming a community of about 330,000, one of the most im- 

rtant manufacturing and distributing points in the United States. St. 


y> 
eposit 


oseph had a population in 1910 of 77,403. Excelsior Springs, built around 
celebrated mineral springs, has a permanent population of about 4,000, 
which at certain seasons reaches about 7 


The road has just commenced to athe Gotehe. and should receive con- 
gag” th therefrom. See also V. 97, p. 1286; V. 96, p. 1423; V. 
Kansas City Southern Ry.—Decision.—The U. S. Su- 
preme Court on April 6, in a suit brought by the drainage dis- 
trict in Wyandotte Co., Kansas, reversed the decree of the 
Supreme Court directing the company and the Kan- 
sas City Terminal Co. to clear obstructions from the Kansas 
River, in accordance with a State law. It was sought to 
have the terminal bridges removed.—V. 97, p. 1663. 


Manchester (N. H.) Street Ry.—New Directors.— 
Philip L. Saltonstall and Hon. Frank 8S. Streeter have been elected 
rs to succeed Gen. Mgr. J. B. Smith, who resigned, and S. Reed An- 
thony, deceased. Mr. Smith continues as Gen. Mer.—V. 74, p. 478. 


Mesaba Electric Ry.—Bonds.—W. H. Newbold’s Sons 
and Graham & Co. of Philadelphia have purchased $1,100,- 
000 Ist M. 20-year 5% bonds, due 1932. 


* These bonds were underwritten by a syndicate, including Tucker, Anthony 
& Co. and C. D. Barney & Co.—V. 94, p. 1317. 


Missouri Kansas & Texas Ry.—New Directors of Texas 
Co.—In accordance with the agreement with Attorney-Gen- 
eral Lowney of Texas to separate the Texas holdings from the 
other property, the following directors of the Texas Company 
have been elected: 


A. F. Platter, S. B. Perkins and William Bacon, Greenville, Tex.; 
Geo. B. Taliaferro, San Antonio, Tex., and W. H. Dougherty, Gainesville, 
Tex., who succeed J. C. Whaley, E. P. Wilmot, Paul Wa les, J. N. Sim 


son and E. N. Reardon. Directors re-elected are Frank Trumbull (Chair- 
man), C. E. Schaff (President), M. H. Wolfe, Dallas, and E. D. Stager, 


Bonham, Tex.—V. 98, p. 999, 611. 


Nevada County Narrow-Gauge RR.—Bonds.—A mort- 
gage has been filed to the Union Trust Co. of San Francisco, 
as trustee, to secure $500,000 5% bonds of $1,000 each, the 
last lot to fall due in 1944. 


The board of directors as recently reorganized includes, it is stated: 
8.L. Naphtaly, Pres.; J. I. Walter, V.-Pres.; H. A. Mitchell, Sec. & Treas., 
oo. alter Arnstein, Jesse Steinhardt and D. E. Morgan. See 

- 96, p. 3 


New York Central & Hudson River RR.—New Bonds.— 
Negotiations, it is understood, are pending for the sale to a 
eyncionte. ae J.P. Morgan & Co., of a block of the new 

unding and Improvement bonds, of which $70,000,000 
were recently authorized by the P. 8. Commission. The 
amount which it is currently reported will be offered shortly 
is rumored as $30,000,000 to $50,000,000. 
ix See New York & Harlem RR. below.—”’. 98, p. 1072, 913. 

New York & Harlem RR.—Bill Vetoed.—Gov. Glynn 
on April 8 announced after a hearing that he would veto the 
Coates-Maier bill permitting the holdings of minority stock- 





holders, where railroad corporations are consolidated, to be 


valued by appraisers appointed by the Supreme Court. 

The minority stockholders of the Harlem road, who ys eg: the bill, 
objected ‘‘to being com to accept for their stock a price that is not 
based on their own knowi of the physical valuation of the Harlem 
at ag” & This the New York Central people refuse to give 
—V. 95, p. 1424. 


New York New Haven & Hartford RR.— Advertisement. 
—The advertisement calling a meeting of the shareholders to 
be held April 21 to vote on confirming the agreement with 
the U. S. Attorney-General, was published in last week’s 
“‘Chronicle.”’ In the first line of this notice the word ‘‘York’”’ 
should appear between the two words ‘‘New.’’— 


Offer.—The offer of the Mercantile Trust & Deposit Co. 
of Baltimore to purchase the stock of the Merchants’ & 
Miners’ Transportation Co. held by the company was filed 
with the Department of Justice at Washington on April 7. 
If it is approved an announcement may be made shortly. 

Aasertine newspaper accounts, the control will revert to Baltimore 
interests, which already hold the greater part of the minority stock.— 
V. 98, p- 1000, 1072. 

Northern Central Ry.—Stock Dividend Legalized.—The 
Maryland Legislature has passed an Act making valid the 
issue of the 40% additional stock which the Northern 
Central holders were to receive in part compensation for 
accepting the lease to the Pennsylvania RR. authorized by 
the stockholders on Nov. 2 1910. 


The amendment to the Commission Act was advocated by Edward N. 
Rich for the majority stockholders and op by a representative of the 
minority. This, it is said, automatically takes this phase of the case out 
of court and makes the order of the Commission supreme, besides removing 
the chief objection which the Pennsylvania RR. has raised concerning 


the pro lease. 
Under this Act, the dividend can be paid independently of the lease if 
desired. The lease if made effective will date from Jan.11911. A - 


holders’ suit to prevent the same is still pending, but is not taken seriously 
by the company, the objections to the lease raised therein not being on 
grounds to which much importance is attached.—V. 98, p. 604, 616, 304 


North & South Carolina Ry.— Merger.— 

See Carolina Atlantic & Western Ry. above.—V. 97, p. 1583. 

Northern Texas Electric Co.—Offering of Collateral 
Trust 5s.—Parkinson & Burr and Estabrook & Co., both of 
Boston and New York, are offering at 96 and int., yielding 
nearly 5.30%, the unsold portion of their block of $1,- 
000,000 Collateral Trust 5% gold sinking fund bonds of 
1910 (V.90, p. 1239; V. 92, p. 1243). 


Data from Henry G. Bradlee, Pres. Stone & Webster Management 
Association, Boston, March 19 1914. 
Capitalization after Application of Proceeds of this $1,000,000 Bonds. 
Collateral trust 30-year 5s, Gus Jan. 1 Sa auth., $10,000,000; 


outstanding (including F 0 _ ASE: aera $3,063,000 
ved to retire Nor. Texas Trac. Co. Ist M. 5s, 
$1,500,000; canceled we Se. fund, $62,000_____- $2,562,000 


Reserved for acquisitions, impts., exten's & add’ns __. 4,375,000 
Northern Traction Co. Ist M. 5s, due Jan. 1 1933___....______- 1,500,000 
Stock: Pref. 6%, $4,000,000; com., pay. 7% p. a., $3,150,000__ 7,150,000 
The proceeds of this $1,000,000 issue will retire at meters 3 May 1 
1914 the 3-year 5% gold coup. notes then due, $839,000, $161, 
thereof owned by orthern Texas Electric Co. and Fort Worth Southern 
Traction Co. he oer has deposited with the trustee as security 
for the collateral trust all the outstanding $2,024,000 Northern Texas 
Traction Co. Jerticipat mo e bonds and all its $4,499,100 stock and 
saaliving dbcckors' shares. ° tha parthigesing t origage bonds Yo 
ng rs e icipa mo! nds are a 
len apo all of the ae ge A of the Nor. Traction Co., subject to only its 
$2,500,000 Ist'M. bonds, due 1933. Fort Worth Southern Traction Co. 
has no outstanding mo e indebtedness except $867,000 of coupon notes 
due May 1 1914, provision for which has been made. 
Earnings for Calendar Years 1905 to 1913 and Year oti Jan. 31 1914. 
1905. 1907. 1909. 1912. 1913. 1913-14. 


$ $ 
Co Pe 661,036 1,060,953 1,259,550 1,790,762 2,132,200 2,148,246 
a tax.)269,174 437,381 532,654 849.073 952,259 956,030 
nterest 


ments (new basis), Traction Co. Ist 5s, $125,000; 
. 53,150 


278,150 

Traction Co. and Fort Worth Southern Traction Co. 

system aggregate about 145.78 miles of equivalent single track, viz.: 33.2 

miles of interurban lines between Fort Worth and Dallas, 29.3 miles of in- 

terurban line between Fort Worth and Cleburne, 11.9 miles of local lines 

in Oak Ae...f a. pet 71.4 eee city lines in Fort Worth. +4 
wer on oO} y - W. Capacity (8, - w. in turbo-generators 
ocated at Handley. Population served about $230,000.—V. 97, p. 444, 


Pacific Great Eastern Ry —Bonds.—The London Stock 
Exchange recently listed an additional £375,000 lst M.4%% 
guaranteed debenture stock, making total listed £1,375,000; 
also scrip for a further issue of £1,500,000 lst M. 444% guar- 
anteed debenture stock (guaranteed by Government of 
British Columbia), issued at 95% and 60% paid. See V. 
98, p. 524, 763. 

Pere Marquette RR.—Deposit of Consols—Foreclosure.— 
More than a majority of the Consols of 1901 having been 
deposited under agreement dated June 3 1912, the Marston 
committee (V. 94, p. 1566) has requested the trustee to pro- 
ceed upon the defaults under the covenants of the Consoli- 
dated mostenge: _A bill to foreclose the said mortgage was 
accordingly filed in the Federal Court in Detroit last week. 


Default was made on April 1 1914 on certain underlying liens. 
Further deposits of the Consols will be received at the Farmers’ Loan & 


Trust Co., deposi - Committee: Edwin 8S. Marston, Chairman; 
William W. Crapo, Charles W. Cox, A. R. Kuser and C. Minot Weld, 
with Augustus V. Heely, Secretary. —V. 98, p. 840, 1072. 


Puget Sound Traction Light & Power Co.—£arnings. 
Dividends 


Calendar _ Gross Net (after Interest Sinking Balance, 
Year— earnings. Tazes). Paid. Funds. Paid. Surplus. 
1913_---$8,613,599 $3,605,224 $1,811,435 $251,583 $1,383,795 $158,410 


1912.-__ 8.313. 3.541.549 1.752; 223.875 1.277.787 287.512 
The dividends paid in 1913 include $641,542 (6%) on pref. ‘and 
three quarter 


stock 
ly dividends were 


$742,253 (4%) on common stock. In 1912 

okt 3.55 pom pe stock 188.168 « on pref. an bag 1 on oma. 
pect: an ose subsidiary co: ti 

($300,293).—V. 98, p. 305. - ~~ pepe = 


Santiago Electric Light & Traction Co.—EZarnings.— 
Calendar Gross Net Other Bond Improve- Balance, 


Year— Earns. Earns. Income. Interest. ments. Surplus. 
pee $457,693 $216,303 ..... $120,000 $11,000 $85,303 
SEE Miantineo etna 192,207 $1,500 120,000 48,707 


The total surplus Dec. 31 1913 was 223,173.—V. 95, pies. 
Savannah & Northwestern RR.—New Name, &c.— 
The Brinson RR. on March 26 filed a certificate c ing its 
name to the Savannah & Northwestern and reducing the 
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capital stock from $1,500,000 to $1,000,000, par $100 each. 
Complete re-financing and enlargement of the system is un- 
derstood to be proposed.—V. 97, p. 594. 


Scranton & Wilkes-Barre Traction Corporation.— 
Sale.—A syndicate headed by State Senator Wm. C. Sproule 


on April 7 purchased a controlling interest in the road. 
News reports state that the purchase involves $1,000,000 pref. and 
500, common stock, the amount paid being $1,600,000. he syn- 
icate,it is sald, includes the au Pont interests of Witmington (sho recently 
the Johnstown Traction Co. from the American Railways Co.), 
e Wetherill interests of A ag ye and Bioren & Co. and Geo. 8. Fox 
& Sons, both of Philadelphia. e Scranton & Bi mton ay. pA 92, 
Dp. s <<, 1) is building a line between the two cities named etitle 
—V. 97, p. s 


Seaboard Air Line Ry.— M erger of Allied Lines.— 
See Carolina Atlantic & Western wi above. 
Decision by U. S. Supreme Court.— 
The U. 8. Supreme Court on Monday, in a suit brought by the American 
Iron & Steel Mfg. Co., held that the company is liable for interest on debts 
of creditors while the road was in the hands of receivers.—V. 98, p. 306. 


South Carolina Western Ry.—Merger.— 
See Carolina Atlantic & Western Ry. above.—V. 95, p. 1680. 


Southern Pacific Co.—Stock for Conversion.—The share- 
holders on April 8 voted to increase the stock by $20,000,- 
000 to provide with present treasury stock for possible 
conversions of the $55,000,000 5% 20-year convertible 
bonds recently offered to stockholders for subscription. 
See V. 98, p. 524. 


Southern Pennsylvania Traction Co.—Z£ziension of 
lst M. Bonds of Chester Traction Co.—There are $250,000 of 
these bonds due May 1. Newburger, Henderson & Loeb, 
Philadelphia, have agreed to finance their extension. For 
other particulars see last week’s ‘‘Chronicle.’’—V. 98, p. 1073. 


Southern Ry.—$5,000,000 Equipment Trusts.— 

Following his statement of Feb. 20, in regard to financing (V. 98, p. 612), 
Pres. Fairfax Harrison on Apr. 7 announced that with the proceeds of $5,- 
000,000 of equipment trust notes, the company has just contracted for 
75 locomotives, Bt all-steel passenger-train cars and 4,075 freight-train cars, 

of steel construction. Of the locomotives, 45 will be of the heavy 
M freight type, 15 Pacific er type, 13 six-wheel switchers and 
2 eight-wheel switchres. The 4,075 freight train cars will include 3,250 
30-ton steel underframe ventilator box cars, 500 50-ton all-steel flat cars, 
200 cabooses, 100 steel underframe stock cars and 25 steel underframe 
poultry cars. This large equipment order shows the beliefof the manage- 
ment in the continued prosperity and growth of the territory it serves and 
bo urpose of the company to keep pace with that growth.—V. 98, p. 691, 


Springfield (O.) Ry.—Bonds for Refunding.—The P. U. 
Commission of Ohio has been asked to permit the issuing of 
$1,244,000 Ist M. 5s to refund an issue of the same amount 
made in 1913; also $143,200 6% preferred for betterments and 
improvements.—V. 98, p. 612. 


Union Station Co. of Chicago.—Ordinance Signed.— 
Mayor Harrison on March 31 signed the ordinances passed 
by the City Council on March 23, for the new passenger and 


freight terminals and for the vacating of Carroll Ave. 
ong with these ordinances a resolution was passed providing for an 
expert terminal commission to consist of 7 members, 2 to be recommended 
by the Citizens’ Terminal Plan Commission, one by the Chicago Plan Com- 
mission and 4 to be selected by the Mayor. Walter L. Fisher and Bion J. 
Arnold will be selected by the first-named commission and Paul Lazenby 
by the plan commission. } : 
Purchase.—The Pennsylvania RR. Co. has given to the 
Continental & Commercial Trust & Savings Bank a 5% 
purchase money mortgage for $2,100,000 dated March 1 and 
— in 9 years on the property on the west side of the 
hicago River south of Taylor St., which it has purchased 


from the Corn Products Refining Co. for about $2,800,000. 

The old su refinery property, which was dismantled 2 or 3 years ago, 
comprises 278,600 sq. ft. on the west bank of the Chicago River, abutting 
Taylor St. and front 4 440 ft. on the river, 700 feet on Taylor St. with a 
west line atong, me right of wey. of the Pennsylvania RR. of 391 ft. and a 
south line of 775 ft.—-See also V. 98, p. 914, 1001. 


Union Terminal Co., Dallas, Texas.—Bonds Offered.— 
William Salomon & Co. are offering for sale Ist Mortgage 
5% gold bonds dated April 1 1912 and due April 1 1942, 
but red. as an entire issue after April 1 1922 at 105 
and int. Interest payable A. & O. in N. Y. or Chicago. 
Auth. $5,000,000; present issue, $2,193,000. Par, $1,000c*. 


Digest of Letter from Pres. F. G. Pettibone, March 27 1914. 
Organization.—Chartered in Texas as a terminal railway company to 
own and operate an adequate a Union Passenger Station and ter- 
minals in and through Dalas, Texas, for all the railroad systems entering 
the city. The property aggregates 10% acres of real estate in the business 
district of Dallas, on which there will be constructed a new union passenger 
station of fireproof construction, covering about 14% eity blocks, with 10 
parallel tracks and space for 8 more, capable of accommodating 30 trains 
simultaneously; total trackage 9.6 miles of main track, 2.8 miles of depot 
track and 3.1 miles of sidings (also 5 miles to be leased from the user com- 
panies), and an express building 500 by 50 ft. The Texas RR. Com- 
mission has given a valuation for the property of $2,233,965, which exceeds 
the amount of the present bond issue without allowance for charter rights. 
These Bonds.—Under trust deed to Cont. & Com. Tr. & Savings Bank of 
Chicago, trustee, both principal and _interest of the bonds are payable 
without deduction for any tax (except Federal income taxes) which the com- 
pany may be required to pay thereon or retain therefrom under any present 
or future law of the U.S.,or of any State, county or municipality therein. 
Total bonds $5,000,000, of which $2,193,000 are at present authorized by 
the Texas RR. Commission, which will similarly = on the balance of the 
issue from time to time as work progresses on the passenger station &c. 
Security —A 1st mtge. on the Bah owned which will provide prac- 
tically the sole passenger terminal facilities in Dallas for all of the railroad 
stems entering the city, namely: 
aT. & 8.F. (Gulf Col. & 8. F. y Sh Texas & Pacific. 
Sou. Pac. (Houst. & Tex. Cent. RR.).|C.R 1.& P. (Ch. R. I. & Gulf Ry.). 
Col. & Sou. and C. B. & Q. (Trinity|St. Louis Southwestern (St. Louis 
& Brazos Valley Ry.). Southwestern Ry. of Texas). 
M.K.&T.(M.K.&T. Ry. of Tex.).|St.L.&S.F. im. L.. S.F.& Tex. Ry.). 
togienee representing a total of 54,000 miles of railway. 
ating Agreement.—Further secured by assignment to the trustee of 
a 96-year operating agreement with power to enforce same, under which 
each of the railway systems enumerated above, or their Texas subsidiary 
companies, as owner of 4% of the capital stock (except directors’ shares) 
covenants to its proportionate share (1%) of the interest and principal 
of the bonds; if any company defaults thereon, the remaining companies 
covenant to make up any defaulted payments. The bonds are in effect 
therefore teed jointly and severally as to both principal and interest 
by the eight railway companies peretcpas inthe agreement. The capital 
stock has been placed in trust and in case of default by one of the user 
companies on its share of the ren 8 of sueh defaulting 
may ing default, be heid for benefit of the other companies. 
a a! ulation 125,000, ha increased 190% since 
1900. ‘K leading railroad centre, having over 1 passenger trains in and 
out of the city daily. Within a radius of 100 miles are located 42% of the 





= 

ulation of the entire State and 32% of the railroad mileage of Texas- 
Enis makes Dallas the distributing point for a great grain and cotton belt, 
ps, = ay whee business being estimated at upwards of $200,000,000. 


United Gas & Electric Corporation.—Farnings.— 


Calendar Year— Tot. Income. Int.on Notes. Pref.Div. Bal., Sur. 
Pe ee aL $1,184,435 $302,225 $556,188 $326,022 
:( }) SER ates se has 1,148,628 275,000 555,288 318,340 

This includes be ab a mew f in the net earnings from ne, a 
whether actually ved in the form of dividends or not. f the oy 
the of subsi com not 


proportion added to surplus account 
clared as dividends was $308,251. From the last-named amount and the 
previous accumulations of surplus of subsidiary companies, there were 
hacged during the year various amounts on account of extraordinary ex- 
penditures not directly applicable to the operations for the year, of which. 
the pro . oe corresponding to the holdings of this corporation is $153,- 
838.—V. 97, p. ° 


United Railways & Electric Co. of Baltimore.—Zarns. 
Cal.Yr. Gross. Net. Other Inc. ay A Extraord. Bal., Sur. 
1913_.$9,046,492 $4,900,061 $6,945 $2. 87,468 $37,950 $1,881,588 


1912__ 8,571,489 4,702,613 5,515 " a 1, 657 
m the surpluses as above in 1913 and 1912 there were deducted in- 
come bond interest and pref. dividends of 4% each, amo’ $560,000. 
Dividends on common stock which were paid in 1912 4% $791,362 
and in 1912 for $463,050, leaving a balance of $530,2 ° 


m) call fo 
or 
050 in 1912-—V~ 98, p. 525. 8m 1913 

Wabash RR.— Decision.—Justice Donnelly in the Su- 
preme Court in this city on April 3 rendered a decision in 
the suit eo pe in 1907 and which has since been pending 
in the Fed and State courts restraining the company from 
exchanging any more debenture mortgage bonds for preferred 
and common stock and refunding bonds under the plan (V. 
83, p. 437, 626). 

The plaintiff is also award t against the direc 000, 
the purchase peice of W000 chives oF Catena ane with I eran ae. 
June 13 1906, the date of purchase. The pian is held to be ultra vires under 
the laws of Missouri, which neqaire that all of the stockholders and not 
any lesser amount shali consent to an issue of preferred stock. The Court 

part: “‘[have found as matters of fact that, initiating a act com- 
a 
‘ood 


ys 
plained of was technically illegal, the directors in init ‘i cuthoses 
f e were acting in g aith and wit. 

reasonab diligence, and that the company sustained no coouneny 
loss by said plan of exchange except so far as it is liable to compel the direc- 
tors to account to it for the benefit of such stockholders as do not uiesce 
in such plan of exchange. The plan being adjudicated —— ultra 
vires the corporation, and there being no ratification for an il or ultra 
vires act pareye. the plaintiff as well as other stockholders havea right to 
refuse to bound by it, and are entitled to be relieved of its o tion 
to the extent of their holdings notwithstanding that the corporation sus- 
tained no pecuniary loss.” 

Nos older other than the plaintiff has endeavored to come in and 

e advantage of the suit and no other stockholder has objected to the . 
The opinion is given in full in the ‘‘New York Law Journal’ of A 4.) 
Plan Reported I mminent.—According to current reports, 
the plan of reorganization is likely to be made public 
shortly, possibly within a week or two. 

The plan in its present shape, it is said, is supposed to meet the wishes 
of the several protective committees. The underwriting, it is » has 
been ccrameed’ for, contingent on the plan being approved by the various 
State commissions, and the work of jon is expected to proceed 
rapidly when the legal formalities have been taken care of.—V. 98, p. 100. 

Western New York & Pennsylvania Ry.— Earnings — 
Calendar _ Gross Net (after Other Fized Add'ns & 

Year. Revenue. ease). Ine. Charges. _Betterm'ts. pe 
1913. ..$10,315,.796 $265,716 $34,242 $2,081,854 $1,499,851 $3,281,7. 
1912 és. a7 1,158,314 35,790 1,864,516 222,728 893,1 
— + D- bd 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Coal Products Co.—Listed.—The New York 
Stock Exchange has authorized to be listed $87 ,400 additional 
capital stock on notice of issuance and payment in full, mak- 
ing the total amount to be listed $10,726,700. 


The stock was authorized by resolutions of stockholders dated Jan. 25 
1911 and Mar. 25 1910, to be issued under a profit-sharing plan whereby, 
in the ion of the + a ce percentage of increased 
is to be divided in the company’s stock among the officers and those occu- 
pying semi-officia! positions and managers.—V. 98, p. 914. . 


American Light & Traction Co.—2d Vice-President.— 
C.N. Jelliffe, Secretary , has been elected 2d Vice-Pres.—V . 98,p.1074, 521. 


American Power & Light Co., N. Y.—Report.—This 
holding company has issued (compare V. 97, p. 113) a pamph- 
let report containing statements of earnings, balance sheets 
and physical data as of Dec. 31 1913. 


Results for Cal. Years (for all properties, irrespective of dates acquired). 

Subsidiaries Am.P.&L.Co. 
13. 1912. 1913. 

, $5.346,156 $1,135,251 
OE IG hic ee cdenweede ces $2,678,831 2,377,768 $808,731 
Combined surplus of all companies for year 1913, after providing 

for interest charges, depreciation and Am. P. & Lt. Co. divs. 

(6%, or $187,188, on pref. and 4%, or $225,256, on com. stock) $113,216 
uring the latter half of 1913 there was placed in operation Roose 
representing a cost of about $4,835,000. Total customers served: Electric, 
61,378; artificial gas, 57,221; natural gas, 14,226; water, 7,372;total. 
140,197. Population served estimated at 850,000.—V. 97, p. 952. 


American Shipbuilding Co.—Pref. Dividend Omitted— 
To Be Paid Semi-Annually Hereafter.— 


The directors have decided to omit the usual quarterly dividend on the 
$7,900,000 7% non-cum. pref. stock, which were paid at the rate of 1% % 
quarterly to Jan. 15 last. A statement says in substance: 

“Notwithstanding the depression of the business on the Great Lakes, the 
net earnings actually earned up to date and conservatively estimated for the 
remaining 3 months would undoubtedly be sufficient to pay the 7% dividend 
to the pref olders for the entire fiscal year ending June 30 1914; 
but as there have been certain losses on construction contracts taken prior 
to the beginning of this fiscal year, but not completed until saneedpent 
thereto, and therefore not ascertainable until such completion, it has 
unanimously decided by the directors to pass the dividend on the preferred 
stock for the balance of this fiscal year. This will enable the company to 
start the new year with these losses absolutely wiped out. Owing to the 
impracticability of determining the exact profits of the business of the 
company quarter! , it has been also determined to hereafter declare divi- 
dends on the preferred stock semi-annually. 

“A careful oy yd the properties of the company and its subsidiary 








companies has completed by the Manufacturers’ Appraisal Co. 
This ars is in every way satisfactory and the value placed on the pro; 
ties is in excess of the values 


per- 

carried on the books. n independent audit 

of the ks also has been completed and their accuracy commen ied. 

During the last 6 months the liabilities have been reduced approximately 

$725,000. The quick assets are in excess of the liabilities and the entire 

assets, after deducting all liabilities and the book valuation of patents 

and will, show a surplus in excess of the entire capitalization. e- 

statement will be rendered to the stockholders in the next annual 
port.”"—V. 97, p. 1825. 


American Steel Foundries.—Favorable Decision.— 

Vice-Chancellor Stevens has dismissed a writ to show cause why the com- 
pany should not be restrained from paying out dividends until after it has 
paid alleged arrearages due on 102 shares of 6% cum. pref. stock held by 


re 














APR. 11 1914.] 


THE CHRONICLE 





1159 








——-——--- | 
Thomas C. Lazear and Jesse Lazear. The capital stock was reduced in gia- lina —Bonds.— 
wie. the old pref. stock ee. new securities in e. Some of the Geor, Gere E i» Power Co.— B % 
olders of the pref. stock refused to turn in their shares and have not received eM. Bs. G Stare aioe "invex — Co. pelt yig4 900.000 
a dividends since. The com pany resumed dividends in March 1913 and p~ B. of th arolina Power "Go. ana in iteclt oH gy by 
the old stockholders obtain a rule to show cause. Vice-Chancellor the A: So & Elec. See V. 95, 234; V v.97, 179 
oon tea finds that there is no reason for wing up dividends, as the company The efinitive bonds are now ready, for deliv: to on in'r - of 
surplus more than large enough to meet the dividends and any oe the recent offer, of the Ist M. the rories | y. yom 82, 000 
ages it mi = be called upon to pay following an adverse decision. V. 98, outstanding, and the registered Se ee Oe also ready Std bead 
in Le gona of ‘the 7% D Oe chock at of the Georgia-Carolina et esl Go. 
Ansco ‘Co. Binghamton, N. Y.—Dividend— Securities. — | (To 50,000) at British & Genera! Debenture Trust, Ltd.. 3 Lom- 
COmtEOe oipek, Ail Df tive outstanding $500,000 bonds and 338 1,000,000 | bard 8¢.. B.C Sel tat a Properti 
‘ of the outstan an z aii altho 
stock were called for payment on April 2 at the office of T. Stephens caleniar Tol Northern iron Ore Dividends aa sEgrning mi 
s ; Go. 2 Wall St., N. Youd attener Dy of 7% hat agp on the | pref. stock necetpls Expe (50e Share). Surplus ue 
re it retired. e men “ agaregat abou ‘000 
made as the result of the sett ement of the suits brought against the ast 1918 --8], Pi rt 889 $3 pire $750. 000 Si 310.746 3.763.769 
a ated ia WMS Poed buninos and har colioable taal | —¥- 94D ta0b 
pany, it is sta oing a usiness an considerable ancia) , 
strength. Compare V. 98, p. Hawatian Agricultural Co., Honolulu.—Div. Reduced. 


Co. of Peoria Agricuitural Implements.—Plan. 

“The bankers’ committee 
extension of the note indebted- 

roar tg and will probabl 

e total ioe. involved in 


Ave 
The “Chicago Inter-Ocean” on RS, 1 said: 
nes Senived ane i sieeets to toe pened 
ts deci ne oe plan o 


week take formal steps © 

the current fs slightly in ences Se 1900000. of which the 

banks are und to hold Sound $1,700,000 Up fo. to -_ pm banks 
he extension 


representing all but $157,000 of the total amount 
agreement. The merchandise creditors, which pews — ge he $200,000, 
are expected to come into the cones ‘later. All creditors concerned are 

eaxious to avoid a bis in Fall Ft rt ope that the compan 
out and pay its debts in full i we. a few months’ time in whi 
Compare 98, p. 612, 692. 

Borax Consolidated Ltd.—Listed in London.— 

The London Sood Exchange has pegenty listed a further issue of 30,000 


ordinary of £5 each, Aer maaizing 120.000 
ysl cheres listed along with 


will work 
to do it.”’ 


2900-000 0,000 54% % cum. pref., £1,- 

000 ,000 4}4 % deb. stock and £615, 930 454% erat deb. stock.—V.98,p.915 
Bush Terminal Co. New York.—£arnings.— 
Calendar Gross Net Other Int. & Pf. Div. Com.Div. 

Year— 6%). (4%). Balance. 


—e a Income. Tazes. 


$ 
1918. .----1,192,375 821,005 226,416 692,437 138,000 200,000 sur.16,984 
P35 1 822 804,225 200,516 682,540 133,000 200,000 def.10,800 
» D- 


Cambria Steel Co.—Decision.— 
See United States Steel Corporation below.—V. 98, p. 608. 


Canada Bread Co. Toronto, Can.—Preferred Dividend. 

i . ee dividend of 194 Zo has been declared on the $1,250,000 7% 

. stock, ~~ April 10 to holders of record March 27. 

Dividends at the rate of 7 % were paid for the year ending — 30 1912 
and 3% for the six months ending Dec. 31 1913.—V. 95, p. 


Canadian Western Lumber Co. Ltd.—Lisied in fe 
The London Stock Exchange recently listed a further issue of £100,000 
lst M. 5% deb. stock, making the total listed, £1,735,840.—V. 96, p. 1492. 


Central District Telephone Co. (of Pittsburgh).— 
Listed.—The New York Stock Exchange has listed the $10,- 
000,000 first M. 30-year 5% bonds recently offered. Com- 
pare V. 98, p. 765, 613. 

Citizens ease Co. of Indianapolis.—Earnings.— 
‘alendar % som F eying) on ait. Bond,&c., Beloece. 


a + vty rns. Interest. tt 
si365- “182 $075 18 186 90, 41 $502 $4 $59,508 O56 
16.423 647,910 ...-... 167.5 1728 


1913 two dividends of 3u% say Gone a out of earnings 

Dec. 31 1912 and the other ons rt) those to "Jane 301913. Another dividend 
of 34%% out of earnings Be ec. 31 1913 was paid Mar.28 1913. In 1912 
two payments of 344% each were made, one out of earnings to Dec. 31 
1911 on Mar. 28 and one out of spose | os ae 30 aBES ¢ on AIR. 2 B58. Capital 
stock outstanding Dec. 31 Ls 7cf ow 000 in 1912. 
First and Ref. bond et to! 1913, $1 pul *i00 and Extension 
debentures, $34,000. Ist M. bonds out Dec. 3119 2,'$132,000; First and 
Ref. bonds, $843,000; cnasoare bonds, $25,000 — 98, p. 2 


Colorado Fuel & Iron Co.—Rockefeller Holdings.— 

John D. Rockefeller Jr., testifying in the strike investigation before a 
qy>-comanintes of House Mines and Mining Committee on April 6 said: 
“T am only much = “* stockholder as would qualify me as a director. 
My father Snolds 139,8 j ores, or 40%,of the common stock, and 7,943 
shares, or about 40% cof stock; also $14,450,000 of 5% bondsof Colo- 
rado Industrial Co., ar af of the bond issue, and $200, Soin in general 5% 
bonds of Colorado Fuel & m Co.—V. 98 


Consolidated Gas Electric Light & Power Co., Balti- 


more.—Plan Ap Pproved. ae 

The Maryland P. Commission on Mar. 25 approved the plan to issue 
(a) $1,106,800 additional 5% consol. mtge. debenture stock, with privi- 
lege of conversion at option of holder into common stock on basis, it is 
stated, of par for debenture stock and 121% for the common stock (com- 

Vv. 96, p. 1300); (b) ‘‘when and as needed for the conversion of the de- 
ture otaek, 8 800 additional common stock. 

The syndicate which underwrote $1,416,000 common stock was formally 
dissolved Mar. 24, 85% of the amount named having, it is stated, been 
7 os. bed es nn shareholders and the remainder sold abroad.—See 

p 


Corn Products Refining Co.—Sale of Chicago Properts. 
See Union Station Co. of Chicago above.—V. 98, p. 1002 
Cuban Telephone Co.—Lisied in London.— 


The London Stock Exchange a listed $2,000,000 pref. shares of $100 
each, in lieu of scrip. See V. 97, p. 1506. 


Davis-Daly Copper nth pond Called.— 

An assessment of 50 cents per share has been called on the stock, payable 
25 cents June 1 and 25 cents on Oct. 15. This will make the stock ($6,- 
000,000 outstanding, par $10), $8 50 per paid in. 


Delaware Lackawanna & Western Coal Co.— Decision. 
See Del. Lack. & West. RR. under “Railroads” above.—V. 96, p. 949 


Denver (Col.) Union Water Ca:—Offer Refused.— 
The Water Consumers’ League on Apri 2, at a conference with the 
Thompson committee, refused, it is stated, to sanction the eo of the 
company’s bonds at par. The outstanding bonds (par At ,200,000) have 
a market value of bout $8,176,000.—V. 98, p. 841, 10 


Distillers’ Securities Gonporation.— Decision. —- 

Vice-Chancellor Emery on Mar. 30 held that Justice Nathan Bijur of the 
Supreme Court in this city is entitled to 6% interest on $33,407 from July 8, 
the date of the decree of dissolution of th e Spirits Distilling Co., on his hold- 
ings of 404 shares of first preferred gock of that com y, the amount 
stated being his distributive: share of the proceeds of liq dation. The suit 
brought to suspend the distribution of the assets of the Standard Distilling 
& Distributing Co. until the petitioner’s claim against the Standard Co. 
on its guaranty of the first pref. stock of the Spirits I Distributing Co. should 
be determined was dismissed by the Court of Errors June 19 1911. Com- 





n 
pare V. 88, p. 379.—V. 97, p. 1110, 1118. 


East Butte Copper mnie Co.—Earnings.— 


Gross Net Interest Additions Romace. 

Yoer— Income. ncome. Charges.& Im te 
1913 ar eabdamaawie $2 645, rey stor 455 $44, $186.619 $531,772 
19} hi tan abltailiatatalil 55.4 1,279,737 | 231,137 99 983,700 
al copper Fines 7 13 was 14,401,108 Ibs., wes 30k 14,709,460 
nid and the ah ig Fae gy per Ib. was 15.085 cts. in 1913, saalnst 

he on cts. in 19 
Fairbanks Co. New York. —No Common Dividend.— 


~ The company 3h — year omitted the usual dividend on the $1,000,000 


ing April 20, and until further notice, fe monthl 
tee , on awaiian Agric. will be 50 c. instead of 75c.— 


Independent Fertilizer Co. N. ¥.—J 
tO he 
The en $04 


activ note for ly f fe oe ths, b 4, 28 a to ha 2,400, 
ve ess on or. a w mon , DU ve issu 
y by William J. pa a ah Pt 


notes, guaranteed by Cummins and others 
er Co.—Bonds Under- 
way, N. Y., in circular 


dividend > it is 
. 95, D. 682. 


ment .— 
Soe eee against this 


Inspiration Consolidated Cop 
written.—Sec. J. W. Allen, 42 Siren 
of April 11 ,says in substance: 


The board, advised that about $4,500,000 in addition to the money 
now on hand will needed to prepare the mines for #% 300,000 construc- 
—- and contingencies, have authorized the issue of 5-year 6 

n debenture $1,000, ined 


bonds in a a eo of $100, $500 and 

Sule I 1 1914, due we July 1 JSis: int. J. & J. (the first coupon for six months’ 
interest maturing July 1 1915). Siovacae at eS time after issue one 
before redemption into at $25 per share for the stock (par $2 


par for the | ne pes and redeemable by i at at 105% and int. on any in 
date after Jan. 1 1915. Sinking fun Ry for payment of 
bonds, 10 cts for each net dry ton fee’ ronead fre present ry y= 
The company will offer to stockholders of record May 14 1914 ere 
ilege to and including Saly. 1 1914 of egg for said bonds at par, 
sctetenany Prite — but only in es of $ ete to be made 
aot tend u 1S, 25%: A 1914, 35%° Dent 915,50%. Part- 
entitled 8% interest on first two payments at 
time of ee ee Subtcoes 
gd above ‘Bat issue has been underwritten by a preaches headed b 
organ & Co. [The New York Stock Exchange in Jan. last 
38, 00.0 000 Ist lst M. 10-year 6% convertible bonds due 1922.]}—V. 98, p. 240. 
Island Creek Coal Co.—Earnings.—For calendar year: 


Calendar Net Adm.& Interest Divs. 

Year— Earnings. Gen.Ezp. ved. Paid. Depicts 
19s SSaeeaeee $800,448 $70,391 $5,662 $829,696 $106.0 047 $ 
1929456 e%3 ai! ‘048 57,253 ag. 693 699,939 5,356 iesteed 

Philip #< Coyle of Brookiine ne 4 Gtater to 
G. Henry Whitcomb wae vediened —V - 97, p. 46. 


Lackawanna ‘Steel Co.—Quarterly Statement.—The com- 
bined earnings of the company and subsidiaries for the three 
months ending March 31 were: 


Three Total Int. on Bds. Sk. Fd. and 
Mos.— Income and Notes. Exhaustion. 
1914... $236,046 $437,424 $36,860 Ee Ses wets 
1913___1,603,545 437,4 07,668 315.878 4 
1912__. '312.403 if. 89,500 def. 450.772 
The 31 1914 were 191 oe fe 


unfilled orders m March 
against 623,816 in 1913 an co. 475 in 1912.—-V. 98, p. 768 


Marconi Wireless Teleg. Co. of pA LT a 
Judge Veeder in the U. S. Dist ‘ct Court in Brooklyn on April 8 handed 
down a  aeaperemnennesy memorandum to his decision rend on March 18 
in the sui prougns by, by the company against the National Electric Sig- 
nal Co. The Court a that Phe Marconi Co. is not aa to dam- 
es for the ent of the Lodge patent by the Signa 0. 
the length of time that has elapsed since the patent was f a 
that La oonne of me potent me made no movers poner ? es 
ownership or comp infringemen n appeal from Judge 
Veeder's decision in both suits trousht by the arson Go. has 

on behalf of the Signaling Co. and was expected to be cond’? in es 8. 
Circuit Court of Appeals on April 9. Compare V. 98, p. 916. 

Merch. & Miners’ Transportation Co.—Sale of Control. 


See N. Y. N. H. & Hartford RR. under ‘Railroads’ above.—V. 98, 
p. 1003, 1078. 


Mexican Northern Power Co., Ltd.—Prior Lien Bonds.— 
The lst M. bondholders will vote May 12 on papers 


(a) The creation of 6% Prior Lien 30-year gold bonds to an amount 
exceeding $3,000,000, secured u ypc the assets of the company and of Gis 
Agricola y de Fuerza Electrica del Rio Conchos in priorit -¢3 to the 2 Ist M. 
gold bonds. A sinking fund for the redemption of sai en bonds 
will begin Jan. 1 1920 and receive puanelty a sum equal al to 2% of rx the par 
value of the Prior Lien bonds, with interest on all bon 
(b) The waiver of all or any defaults under the Ist ve trust Good by non- 
pa kw of interest July 1 1913 and Jan. 1 1914, or otherwise. 
) The cancellation Of the liability to pay interest on said Ist M. 5s 
on Su 1913 and on Jan. 1 and July 1 in 1914 and 1915. 
he cancellation of the liability to pay any sums into the Ist M. _ 
nd for 10 years—that is to say, until Jan. 1 1924—and 
amount to be paid thereto annually thereafter to 1% of the 
said bonds and interest on bonds previously redeemed in 
(The comeser when offerin: 
as far as possible, to give pre 


. 
, 


oan 


of 2%. 
‘= the Prior Lien bonds for sale wills endeavor, 
erence to holders of the Ist M. 5s.] 

Condensed Data from Circular of Sec. Fred. C. Clarke Parch 25 1914. 

It ized of vital importance that the dam should raised to & 
sufficient height to protect the power house and other acberas from 
damage by next summer’s flood waters, and it is also thought important 
to store the additional flood waters of the coming rainy season, water so 
stored constituting accumulated capital available when the time for opera- 
tion arrives. t is intended to issue at present not more 
$400.000 of the new securities. When political conditions improve, the 
balance of the development can be completed, leaving probably one-half 
the pro issue in the treasury for future requirements. As it is hoped 
in due time tojrealize a substantial amount from the en claims caslad the 
Mexican Government and other parties, the right will be reserved to redeem 
the bonds at any time at par and interest. 

Having regard to the delays which have occurred and which must in- 
evitably Keg to At before the ocrapletion of the work, and to the 

ely thereof, due to political disturbances, the company 
rentings that it is ay of the question to attempt to pay ither the overdue 

bead interest or the interest to accrue within a period of say 18 months. 

Certain of the larger shareholders, while content that the first opestaaity 
to subscribe for the t bondholders, 
have signified their willingness to take the first $400, Prior Lien bonds, 
less the amounts subscribed for by the bondholders.—V. 97, p. 1902, 804. 


Miami i Copper Go.— Earnings. ae 


Cal. Bons. ae a ginlanes. 
Year. fs ~y Fai Def. 


Parone 
1913..$5,049 ,807 si. He {a5 $65,041 $52. $13 (40% 1.401 :989 dat$186-601 
1912. 5,385,501 2.271.386 47.500 72.526 (30%)1, 100,112 sur994,693 
—vV. 97, p. 13. 
Mon 
Walter D 
signed 


Power Co.—New Officer.— 
ut wg) aw elected Treas. to succeed P. E. Bisland, who re- 
Mount Vernon-Woodberry Cotton Duck Co., Balti- 
more.—In Hands of Trusitee.—Judge Rose in the U. 8S. Dist. 





¢common stock. uarterly payments of 2% were made on 
Jan. fond kerhi asthe $1 1514 DOO 8% cue pref. stock.—V.98, p. 158,175 





Court at Baltimore on April 4 approved the agreement be- 


1160 


THE CHRONICLE 





{ VoL. xcviu. 





— 





——— 





ee 


tween the owners of the property and the bondholders, in 
accordance with which the management and control of the 
company has been turned over to J. Southgate Lemmon, 
attorney for the Continental Trust Co. of Baltimore, the 
trustee under the lst M., the interest due on which Mar. 1 
1914 remains unpaid. The “Baltimore Sun’ quotes a mem- 
ber of the bondholders’ committee (V. 98, p. 76, 159, 240) 


as saying: 

Agreement.—These court proceedings were taken in pursuance of a ser- 
ies Se eqrommente which have been reached to prevent, if possible, a re- 
cei p and a shutdown of the mills, and to avoid the danger of disin- 
tegration of the property through litigation over the various conflicting 

» some of which were claimed to have a priority over the bonds. 
By reason of the contracts under which its business had been conducted, the 
ount Vernon-Woodberry Co. had apeatesey BO working capital. The 
oe of receivers would, therefore, probably involve a shutdown. 
trustee has, under the terms of the mortgage, the right to operate 
the properties in case of default and to obtain the necessary capital. This 
provision in most mortgages is rarely resorted to, but in this case an ar- 
rangement was made between the trustee and the bondholders’ protective 
committee by which the trustee was to make the technical entry and the 
conduct of the business of the company was to be continued under the actual 
charge and direction of the bondholders’ committee and its representatives. 
The Court was then asked to assume jurisdiction over the trusts of the 
mortgage and the conduct of the p : 

Claim of Fe00.000 on Machinery.—A further difficulty arose from the 
various conflicting claims to the Companys property - Among these is a 
claim of the International Cotton Mills. This company, which is the sole 
stockholder of the Mount Vernon-Woodberry Cotton Duck Co., from time 
to time leased to the Mount Vernon-Wood Co.certain machinery to 
take the place of machinery worn out. Under these leases the whole pur- 
chase pete or cost was secured in the form of rent with theright of the In- 
ternational Cotton Mills to claim the machinery if the rent is not paid. 
The machinery is valued at about $800,000 and scattered throughout the 
mills, so that to remove it would break up the machinery and cqnieenent and 
the mills could not be operated. The International Cotton Mills has as- 
serted its t to this machinery (V. 98, p. 240). 

The bill shows that an agreement has been reached with the International 
Cotton mills under which the rights of the ies are to be determined by 
the Court, and if the bondholders’ contention is sustained, the machinery 
is retained without pa ent. If the decision is adverse to the bondholders, 
they have the right either to return the machinery without liability or to 
assume the leases and continue the payments. 

Claim on Suppsies and Goods in Process.—A further difficulty arose out 
of the goods LF eg actually on the machines. These, with all the sup- 
plies, were ed by the International Cotton Mills under contracts 
made with the Mount Vernon-Wood Co. This consisted of cotton in 
various of manufacture, wage to be worth about $400,000. It 
was im le to take possession of the property and operate the machin- 
ery without the cotton on the machines. 

An agreement to prevent the removal or litigation with respect to this 
has made, under which these goods are retained in the mills and their 
value in their uncompleted state ascertained by i. and the contro- 

is transferred from the goods themselves to their proceeds or value. 

Contract with J. Spencer Turner Co., &c.—This old contract, which has 
been the subject of much criticism, was terminated, and under the new con- 
tract all sales of goods are made only upon the direction and with the approval 
as to the price and otherwise of the bondholders’ agents. Arrangements 

made for obtaining advances against merchandise so as to 
the necessary bo gy Be ogy to continue the conduct of the mills. 

Rose reserved for er order and decree the foreclosure of the 
m and sale of the property. The bondholders do not believe such 
action will be necessary.—V. 98, p. 766, 240, 159, 76. 


National Steel & Wire Co.—Decision Reversed.— 

The U. 8. Circuit Court of Appeals in this city on April 8 reversed the 
decision of Ju Ward, who dismissed the suit brought by Francis Mostyn 
and other English investors to recover from Henry Huntington a 

, the late Everett B. Webster of Boston, the President, and others, 
money invested in the company’s stock through eeres fraudulent state- 
ments, on the ground of lack of evidence and ‘‘multifariousness.’"”’ The 
case is transf to the law docket and each complainant is permitted 
to adopt such parts of the bill of complaint as he may be able to utilize 
in a suit at law.—V. 96, p. 1427, 793. 


Natomas Consolidated California.—New Plan.— 

f* The plan as outlined in V. 98, p. 246, will not, we understand, be carried 
through, the trustees, it is understood, being at work on a new plan. 

The trustees of the Sloss securities are: Frank B. Anderson (Chairman), 
John S. Drum (Vice-Chairman and Sec.), Percy T. Morgan, Herbert 
Fleishacker and E. 8. Heller, with office in the Alaska Commercial Bldg., 
San Francisco.—V. 98, p. 240. 


New York Transportation Co.—Earnings.— 
New York Transportation Co. 


& Period Gross. Net (after Other —Profit & Loss— Balance, 
6 ngs Earns. Tazes, &c.) Income. Cred. Charges. Sur. orDef. 
mos. ending— 
Dec. 31 1913. $483 def.$12,148 $45,836 $274 $13,725 sur.$20,238 
yet oh 3813- 25,387 def. 6,318 30.626 8,386 15,779 sur. 16,915 
ear en — 
June 30 1913. 148,710 20,399 60,631 11,320 27,470 sur. 64,880 
June 30 1912. 901,261 67,354 47,515 29,415 164,666 def. 20,383 


Fifth Avenue Coach Co. 
6 mos. endin 
3119 


Dec. £3.$565,.476 $78,557 $5,371 $129 $24,762 sur.$59,295 
Dec. 311912. 396,909 41,725 3,343 857 1,644 sur. 44,281 

Year ending— 

& June 30 1913. 935,668 161,342 5,865 5,329 40,398 sur.132,139 
June 30 1912. 675,447 43,185 3,426 2,143 1,853 sur. 46,902 
The total deficit of the New York Transportation Co. on Dec. 31 1913 

was $2,774,570, oqains: $2.774,570 on June 30, and of the Fifth Avenue 

Coach Co. Dec. 31, $226,762, against $286,057 June 30 1913. The taxi- 

ca and electric vehicle business was sold in the spring of 1912.—V. 97, p. 


ha Otis Steel Co.—New Director.— 

A. W. Tait, a prominent London financier, has been elected a director to 
succeed the late Thomas Frame Thomson. Mr. Tait will be made Chair- 
man of the board.—V. 98, p. 766, 693. 


¢ Pennsylvania Water & Power Co.—All Sold.— 

F The Fidelity Trust Co. of Baltimore on March 25 notified the members 
of the local underwriting syndicate of which it is manager that the $400,000 
Ist M. 5s underwritten "pa of about $1,300,000 taken by New York 
bankers) had all been sold, making $9,755,000 or the issue outstanding. 
—V. 98, p. 520, 527. 


* Rubber Goods Manufacturing Co.—Earnings.— 
t e 


Calendar Ne d Bond Re- Dividends Balance, 
 Year— Sales. Profits. comr &e. ‘aid. Sur. or Def. 
1913....... $35,640,365 $2,325,954 $15,817 $2,462,518 def.$152,381 
1943 ie now ae —"a 2,764,487 15,872 2,280,601 sur. 468,014 
—vV. + ° 


Simpson-Crawford Co., N. Y.—Reorganization.— 
™ The plan of reorganization (V. 98, p. 1004) has been made effective by 
(1) the compromise of the claim of the receiver of Henry Siegel & Co., 
bankers, for $325,000 (including $132,500 to be paid r! the creditors of 
the Boston store), (2) the acceptance of option No. 1 of the plan by a large 
majority of the creditors and 3) the confirmation by Judge Hough of the 
sale of the assets for $387,600 to the new Siegel Stores Corporation, the 
Gimbels withdrawing. 

Judge Hough in the Federal District Court issued his formal order Apr. 3 
directing that the creditors of the Simpson-Crawford Company shall by 
April 16 either accept one of the options extended by the plan (V 98, p. 
1004 , or must take 163 % in cash for their claims. he order showed that 
the first option had been accepted by itors with claims agsregatin 
$2,651,566 against the Simpson-Crawford Oo. and by creditors with 
claims ag ting $155,255 against the Merchants’ Express Co. The 
company re-opened the Simpson-Crawford store on April 5. 
p. 1004. The new Simpson-Crawford Corporation was incor- 
Albany on April 3 with $3,350,000 capital stock. 


See V. 98, 
porated a 





A circular letter sent out April 4 stated that only 37 creditors, with 
cash instead 


claims aggrega only $10,033, elected to take 1634 cts. of 
all the stock voag ¥ part cash options; also that ai ths stock of the new 
company is to be placed under a voting trust, the voting trustees for the 
first year to be John Claflin, Pierre Jay, Vice-Pres. of Bank of Manhattan 
Co. and R. Walter Leigh of Mailtand, Coppell & Co. 

The Grand J on April 6 handed down 14 new indictments againt 
Henry Si and - Vogel, at least $2,500,000, it is claimed, having 
been ob ed by them in 1912 from banks and others through false state- 
ments as to the condition of the properties.—V. 98, p. 1004. 


Singer Sewing Machine Manufacturing Co.—Decision. 
The U.S. Supreme Court on April 6, according to press dispatches, held 


‘ valid an Alabama law taxing persons and corporations selling se 


wing ma- 
chines $50 and also $25 for each wagon used. It was contended that the 
State statute interfered with inter-State commerce.—V. 96, p. 65. 
Standard Chemical Iron & Lumber Co. of Canada.— 
The directors have decided to postpone the declaration of the usual 
quarterly dividend on the $3,750,000 7% cumulative participating preferred 
stock, which would have been paid on April 1.—V. 95, p. 1688. 


Standard Gas & Elec. Co., Chicago, Ill.—Zarnings.— 


Calendar Total Net (after Interest Dividends Balance, 
Year— Basis. Tares). harem, &c. Paid. ire 
|) $1,539,311 $1,502,804 $751,297 $912,420 $160,914 
The dividends on preferred stock as above ($912.420) include $362.456 


aid in cash and $471,398 in scrip and $78,566 accrued, payable in scrip. 
he total profit and loss surplus Dec. 31 1913 was $679,245. 

Combined Results of All Subsidiary Companies for Cal. Year 1913. 
1) Incl. Louisv. Gas & El. Co. for entire year. (2) Incl. same for 6 Cy A 


en lice divt beeline $14,060,442 $12,92 
ES I SE aan ata se ea 316.448 5,816.66 
Deduct—Interest on bonds, $3,190.631; debentures, $25,387; 

floating debt, $194,325; total___._._____._...--_.-_ --... 3,410,343 
Dividends on stocks—On preferred, $1,300,112; on common, 

Ne Be ee oli vo eaeeeeadaaees 1,950,476 

EES ESSA IEICE SEE 210 OU et ES Se eR ON 455,841 
—V. 97, p. 1290. ° ™ 

Sulzberger & Sons Co.—Earns. for Year end. Sept. 2713. 
Sept. 27 Gross Other Int. on Preferred Balance, 


ear— Earnings. Income. Deben.,&c. Dividends. Surp.wus. 
19-2 _-g$2,485,402 $125,923 $1,197,080 (7%)$700,000 $664,245 
Union Carbide Co.—New Directors.— 


J. N. Wallace, President of the Central Trust Co., has been elected a 
director, to succeed the late A. B. Proal.—V. 98, p. 528. 


Union Oil Co. Calif.—Report.—See ‘‘Ann. Reports.” 


Suit by Government to Recover Mineral Lands.— 

A suit was filed by the Government on March 30 in the U. 8S. District 
Court, Southern District of California, the company, the Midway 
Oil Co., Union Oil Co., United Midway Oil Lands Co. and others, to recover 
title to 160 acres of land in the Midway field near Taft. The land in ques- 
tion, it is claimed, is worth about $1, ,000. The Government contends 
that the land was taken up about one year after the withdrawal order of 
Sept. 1909. The ‘San Francisco News Bureau" says that three oil wells 
are operated on the property.— V. 98, p. 1005, 392. 


United States Coal Co. Cleveland O.—Bonds.—The 


Guardian Savings & Trust Co. of Cleveland, O., the mort- 
gage trustee, is placing at par and int. $500,000 Ist M. 6s. 


An Ohio corporation in successful operation for 15 ars. Entire 
capital stock, $2,000,000, owned by Pres. Robert R. Rhodes, V.-Pres. M.A. 
Bradley and Gen. Man. & Sec E. Willard of Cleveland. 


dated April 11914. Due serially on July 1 $25,000 1915 to 1923 
and $275,000 July 1 1924, but red. on any interest date on 30 days’ notice 
at 102 and int. Par $1,000 and geno. Prin. and int. (J. & J.) payable 
at office of trustee. Total auth. $800,000, the final $300,000 to be issued 
only under restrictions for additions or improvements. The present 
$500,000 will pay. on July 1 1914, the balance of an original 750.000 
bonds. An absolute first lien July 1 1914 on the entire property, including 
about 14,630 acres of coal in Jefferson County, Ohio (Pittsburgh seam), 
two well-equipped coal mines, dwelling houses, power plants, coal cars 
machinery, &c., total independenty appraised value $2,856,614. Coal 
averages, it is sta , 4 ft. 7 in. Also owns the (unbonded) Dillonvale & 
Smithfield RR., about 7 miles, and has pledged its entire capital stock as 
collateral for these bonds. Sinking fund 5 cts. per ton on e ton of run- 
of-mine coal removed from the property. 

Results for 5-year period ending June 1913: Gross earnings, $3,894,646; 
eet carann Fy $471,582; coal mined and sold, 3,819,503 gross tons.— 

’ sds i 


United States Light & Heating Co.—Bonds.— 

The shareholders at the meeting on April 9 unanimously ratified the plan 
to issue $1,500,000 15-year 6% list M. serial bonds. See full particulars 
V. 98, p. 1076, 1068. 

United States Steel Corporation.—Orders March. 31.— 
See ‘‘Trade and Traffic Movements’’ on a previous page. 

Decision.—In a suit brought by the Carnegie Steel Co. for 
damages against the Cambria Steel Co. for alleged infringe- 
ment of a patent right, which had been pending in the U. S. 
District Court for over 15 years, Judge Buffington last week 
handed down a decision awarding the complainant damages 
in excess of $600,000. 


The suit was over a patented mixing machine invented by the late Capt. 
William R. Jones, who at the time he devised it was superintendent of the 
Edgar Thomson works of the Carnegie Steel Co., and assigned all patent 
rights over to that company.—V. 98, p. 1005, 918. 


Universal Caster & Foundry Co.—Called Bonds.— 
Fifteen 6% bonds secured by mortgage Dec. 14 1903, for pay- 


ment at par and int. at Fidelity Trust Co. of Newark on April 1.— 
V. 96, p. 794. 

Utah Consolidated Mining Co.—Zarns.—For cal. year: 
Calendar Total Net Previous Dividends Erpend. otal 
»: Year— Profits. Profits. Surplus. (30%). Written Off. Surp. 
| $2,096,956 $636,470 $591,267 $150,000 $5,641 $772,096 
| ae 1,677,919 603,923 474,329 450.000 36,985 591,267 


Copper bullion and supplies on hand Dec. 31 1913, $649,041, against 
$401 430 in 1912. There were produced in 1913 7,710,668 Ibs. of copper 
reir 6,506,814 in 1912), 378,960 ozs. of silver (against 230,004 ozs.), 

4,172 ozs. gold, and 19,208,603 Ibs. of lead.— V. 98, p. 528. 


@Utah Securities Corporation N. Y.—$6,000,000 for 
Purchase of Notes.—The Guaranty Trust Co., trustee, now 
has on deposit $6,000,000 for re-purchase of the 10-year 6% 
gold notes of 1912. Total now out, $23,667,000; (see V. 
97, p. 1668, 1827) at not over 101 and int. 

led Is will b ived by the trust . 
tie OMRceonty AaraT TOLL” “Re uote as Aecbecadnaz, N; Ye 

r Detore r e ‘ 

feos the nels of bonds Of the Utah Power & Light Go. datet Fenn thee 


of which $10,000,000 is now out (see V. 98, p.528). Since Jan. 1 th 
aforesaid 6% notes have advanced from 73 to 88 and are now ia at 


85% to 86.—V. 98, p. 457, 528. 
Be Vancouver Power Co. Ltd.—Listed in London.— 
he London Stock Exchange has listed a further issue of £650,000 4 4% 


perpen guaranteed debenture stock, making the total listed £850 
—V. 97, p. 1120. 


For Other Investment{News, see page 1172. 

















APR. 11 1914.} 


THE CHRONICLE 


1161 











Reports and Documents. 


PUBLISHED AS ADVERTISEMENTS. 





PUBLIC SERVICE CORPORATION OF NEW JERSEY 





FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1913. 








To the Shareholders: 

The combined results of operation of Public Service Cor- 
poration of New Jersey and subsidiary companies for the 
twelve months ending December 31 1913 were as follows: 


Operating revenue of subsidiary companies_-_-_-_-_...-.--- $34,592,473 80 
Operating expenses and taxes_____......--- $18,844,607 50 
Amortization charges (a)_....-.-.--------- 1,007 590 84 19,852,198 34 


$14,740,275 46 
377,972 21 
2,308,873 59 


$17,427,121 26 

Income deductions of subsidiary companies (bond interest, 
rentals and miscellaneous interest ark etic wl ov 11,911,316 08 
$5,515,805 18 





Wea TANGO. 2 ac so oa ing Saad chee segs sc.ne 
Public Service Corporation of New Jersey income from se- 
curities pledged and from miscellaneous sources. ---_-_-_-- 











Public Service Corporation of New Jersey 
income deductions: 


ME US nin a iain oi ip ipmtny Ammen & Oo $2,955,758 13 
Amortization of debt discount and expense__ 102,347 49 
Sinking Fund for Public Service general : 
mortgage 5% bonds (b)-............-.---- 209,500 00 3,267,605 62 
Sa as cas a aati ade dn te Mach il el Gana de eee erode & tame $2,248,199 56 
Appro tion accounts of subsidiary companies: 
Addit onal amortization of capital. ___._._.- $368,719 00 
Amortization of new business expenditures 
rior to January 1 1911-................. 40,330 56 
Adjustments of surplus account___......--- 80,585 36 489 ,634 92 
$1,758,564 64 
Angroptiation accounts of Public Service Corporation of 
ew oat fe 
Sinking Fund accruals applicable to 1912___-_ $52,375 00 
Adjustment of surplus account... _.....-..-- _ 20,249 01 72,624 01 


A a i i ee bucuneud: $1,685,940 63 


(a) Additional amortization to the amount of $368,719 00 appears under 
rere  f a * — Accounts of Subsidiary Companies,"’ making a 
tota 0 ’ ’ ° 


(b) Additional Sink Fund accruals to the amount of $52,375 00 ap- 


Gdiclan miacuctasso 
nm 0 yy, m ) ’ . 

Dividends at the rate of six per cent per annum, aggre- 
gating $1,500,000, were paid during the year upon the capital 
stock of the Corporation, which amounts to $25,000,000 
at par. 

An inspection of the foregoing figures shows that the Cor- 
poration as had a prosperous year. The fact that the net 
increase in surplus, after the payment of dividends, was only 
approximately $186,000 is due to the large and unusual— 
as compared with former years—amount set aside for amorti- 
zation charges, this sum having reached a total of $1,376,- 
309 84 in the year 1913, whereas the amount the Corpora- 
tion was obligated to thus set aside, under its agreement 
with the bankers who made the original purchase of its Gen- 
eral Mo e Bonds, was only ,000. The sum set 
aside for similar purposes in 1912 was $722,077 96. To the 
amount set apart for amortization should be added $261,875, 
the amount set aside for the sinking fund under the terms of 
the mortgage securing the issue of the General Mortgage 
Bonds of the Corporation, making a grand total set apart 
during the year for amortization of properties and redemption 
of securities of $1,638,184 84. 

The Corporation financed itself and its subsidiary com- 
panies for the year by borrowing on February Ist $2,000,000 
on @ one-year note, secured by $2,500,000 of its General 
Mortgage Bonds, and by selling on January 27th 1913 
$7,000,000 par value of these same bonds to Fidelity Trust 
Company of Newark, New Jersey. The terms of the sale 
provided that deliveries should be made at times during the 
year when the Corporation would need the money. In 
addition to the foregoing, $620,000 par value of North Hud- 
son County Railway rns goed Five Per Cent Consolidated 
Mortgage Bonds were sold December 23rd 1913 to take up 
and replace a like amount of North Hudson County Railway 
Company Six Per Cent First Mortgage Bonds which matured 
January Ist 1914, and $590,000 par value of Elizabeth & 
Trenton Railroad Company Five Per Cent First Mortgage 
Bonds were sold for construction purposes. 


MAINTENANCE OF PROPERTIES. 


The properties owned by the Corporation have been main- 
tained throughout the year at a high standard of efficiency. 


IMPROVEMENTS COMPLETED. 


The most important of the many improvements completed 
during the year was the construction of that portion of the 
Public Service Railroad which connected the lines of the 
Public Service Railway Company at Elizabeth with those at 
Metuchen, and which, taken together with the reconstruction 
of the old Trenton & New Brunswick property, made a 
complete trans-State line from the Hudson at Hoboken 
and Jersey City to the Delaware at Camden. This work 
was referred to at length in the last annual report, it being 
then in course of construction and reconstruction. A fast 
line between Trenton and Newark was inaugurated July Ist, 
and isrunning regularly. Although travel upon it to date has 
been comparatively light, its prospects for the future are 
encouraging. ; 

A large electric power station was constructed and 
all but completed during the year at Burlington. This 
power station is to be connected by high-tension lines with 





both Camden and Trenton, and is designed to fully provide 
for the territory between those cities and to supplement the 
large stations of the Electric Company at those places, which 
stations are rapidly reaching their maximum output. 

The Corporation has continued its policy of building per- 
manent homes for its subsidiary companies in the various 
centres in which it carries on business. A large addition to 
the Trenton office, involving the complete remodeling 
thereof, referred to in the last report, has been completed. 
The new office building in Elizabeth has been finished and 
put into operation, and a new office structure in Montclair is 
nearing completion. Desirable sites have been acquired 
in Hackensack, Passaic and Hoboken for the construction, 
as soon as practicable, of similar offices for the use of the 
subsidiary companies. ; 

Early in the year, after months of previous study and con- 
sideration, the Corporation projected the most comprehen- 
sive improvement in its history, namely the construction 
of a modern combination street railway terminal and office 
building in the City of Newark. This city is so situated, 
by virtue of its geography, its traditions, the habits of its 

eople and the contour of its streets, that, starting from small 

ings, all travel has focused or centralized at the corner 

of Broad and Market streets. With the extraordinary 
growth of the city and the development of its passenger 
traffic, an intolerable congestion of traffic has arisen, which 
must be relieved if the city is to continue its marvelous 
development. The proper limits of this report will not 
permit of a detailed description of this proposed improve- 
ment. Suffice it to say that the Corporation caused to be 
purchased a large and enormously valuable tract of land in 
the very centre of Newark, facing on Park Place and having 
large frontages on North Canal and Pine streets and an out- 
let on East Park Street. Private rights of way also were 
purchased to provide for an approach to a subway vows | 
easterly from Washington Street to the proposed termi 
and for elevated trackage running westerly from Mulberry 
Street to the new station. A building was designed, the 
basement of which should serve as a terminal for cars ap- 
proaching through the subway. The ground floor was laid 
out as a combination concourse or station, and a commercial 
office for the gas and electric businesses of the Corporation, 
and the second floor was designed as a terminal for cars ap- 

roaching the building by the elevated structure. It is con- 
idently believed that the carrying out of this plan will enable 
the Corporation, as occasion uires, to double the number 
of cars to be dispatched from the centre of the city to the 
suburbs during the rush hours of the day. Since January 
1913 these plans have been under consideration and n 
tiation by the Corporation and the city authorities, which 
have agreed upon the same; and the ordinances, expressi 
this agreement, which have been passed by the city an 
accepted by the Railway Company, have just been ap- 
proved by the Public Utility Commission in their entirety, 
as this report goes to press, so that now the way is clear for 
the work to progress. It is contemplated to push the work 
rapidly, so that the entire project may be completed not 
later than January Ist 1917. 

The building, in addition to the subway floor, will consist 
of eight stories, the upper six of which will be used for the 
general offices of the Corporation. Upon the completion 
of this structure the Corporation will, with the concurrence 
of The Prudential Insurance Company of America, surrender 
its lease upon its present offices in the Prudential Building, 
on the corner of Broad and Bank streets. It is estimated 
that the complete improvement will cost approximately 
$5,500,000, the financing of which has been provided for 
so the money will be available as it is needed. 

During the last twelve months additional pre-payment 
cars have been put into service upon the system, so that the 
total number being operated is 1,156. 

In track work 26.3 miles were re-constructed with the same 
rail, 15.9 miles were re-constructed with new rail, and 14.6 
miles of track extensions were completed. Eight and eight- 
tenths miles were welded with electric weld joints. 

_ The Hudson Division new headquarters for the distribu- 
tion department of the Electric Company and the way and 
line departments of the Railway Company was completed 
and is in full operation. 

Following its custom, a large amount of new underground 
work was completed by the Electric Company. Approxi- 
mately $500,000 per year is being spent upon this character 
of work. Eighteen street miles of underground conduits 
were laid during the year and 101 miles of transmission lines 
installed. 

Sub-stations at East Trenton, Bordentown, Burlington, 
Riverside and Mount Holly, to be used in connection with 
the operation of the new Burlington station above referred 
to, were commenced or completed. In addition thereto a 
small sub-station was constructed at Hawthorne in the 
Passaic Division. 
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The fifth section of the Marion Station was constructed, | the pay of trainmen ever put into effect at one time by any 


thus completing this station, except possibly for the future 
replacement of certain units therein contained with larger 
ones. 

The most important construction work completed by the 
Gas Company during the rote was the erection of a 2,000,000 
cubic foot holder, and the installation of three large gas- 
engine-driven compressors, at Trenton. Six waste heat boil- 
ers were installed at Newark and two at Paterson, similar 
boilers having been previously tried out with success at 


Jersey City. 
: BUSINESS FOR THE YEAR. 

The operating revenue of the subsidiary companies of the 
Corporation increased $2,123,071 90 for the year, but these 
figures include in operating revenue certain items which did 
not appear under the head of revenue in 1912, but were 
treated as deductions from operating expenses. This change 
is due to the adoption of a standard system of accounts pro- 
mulgated by the Public Utility Commussion,which, in the 
case of the Gas and Electric Companies, went into effect 
parvage dl 1st 1913, the Railway classification having been put 
into effect January Ist 1911. 

The increase in operating revenue of the Railway proper- 
ties was 5.5%. Total passengers increased 5.5%. 

The Accident Account of the Railway properties, including 
the cost of operation of the Claim Department, absorbed 
4.15% of the passenger receipts, as against 4.32% for the 
year 1912. . 

There was an increase in kilowatt hours sold by Public 
Service Electric Company of 21,424,234, the gain being 
17.78%. The revenue from electric sales increased 12.13%. 

During the B ocd @ census was made of all power plants 
used for manufacturing purposes in the territory served by 
Public Service Electric Company and which are not using 
Public Service power. A classification of same has been pre- 
pared as a basis for an energetic canvass of this class of busi- 
ness. The total horse-power not operated by this Company 
is 477,561, distributed among 2,178 plants. Of the total 
number of these plants, 88.3% are belt driven and 11.7% 
are electric driven. The industries represented by these 
penne are of the most diversified character and afford a field 
or development of this business by the Company that has 
great promise for the future. 

The revenue from eloctric sales averaged 5.86 cents per 
kilowatt hour, as against 6.16 cents per kilowatt hour for 
the previous year. 

The number of appliances sold, both gas and electric, in- 
creased very largely over the number sold the previous year, 
and should affect favorably the sales of gas and electricity 
during the coming year. 

The gas sales of the Gas Company increased 622,290,652 
cubie feet, a gain of 6.48%, but, owing to the reduction in 
rate imposed by the Public Utility Commission, and referred 
to in last year’s report, which took effect in the Passaic Divi- 
sion February Ist and in the other divisions of the Company 
May Ist, the revenue from the sale of gas for the year de- 
creased $125,929 41. As for many years past the increase in 
the send-out of gas has averaged 7% or upwards, and, as this 
year, with the reduced rate in effect throughout nearly all the 
period, it increased only 6.48%, a complete denial is appar- 
ently furnished to those who insisted that the reduction in 
the price of gas would be accompanied by an abnormal in- 
crease in the quantity used. Such is not the fact. 

TAXES, 

The taxes paid during the year amounted to $2,062,- 
981 69, an increase over the year 1912 of $189,963 53. In 
addition to this, the Corporation, as usual, contributed large 
sums to municipalities in the form of new improvements, 
street paving, and street paving assessments. 

INSURANCE. 

The fire insurance carried as of December 31st 1913 
amounted to $28,209,751. This is an increase over the cor- 
responding period of the previous year of $1,349,082. The 
premiums for the year 1913 amounted to $108,235 13, an 
actual decrease in premiums, as compared with the previous 
year, of $10,299, and a decrease in the rate per $100 of insur- 
ance from 44 cents for the year 1912 to 38.3 cents for the 
year 1913. 

WELFARE WORK. 

The total cost of welfare work for the year 1913, as com- 

pared with the year 1912, is as follows: 


1913. 1912. 
SEES A, Speen ap ner AEA ea ae $16,767,30 $19,008 97 
Ps. ticccnduckhatessinebeaedaaebacane 24,917 34 24,118 46 
sé (chinvbsngbddeedsswseeuatbbobukinuas 14,740 12 11,168 93 
ME condvamebsnenesesvdsgkeabeodsusesecéa 9,053 20 6,819 86 





‘ $65,477 96 $61,116 22 

The pension roll was increased from 41 at the beginning to 
49 at the close of the year. Sick benefits were paid upon 
1,247 cases, at an average of $19 98 per case. 

The cost of accidents arising under the Employers’ Lia- 
bility Act was $56,420 98. Of this the total payments pro- 
vided by the Act amounted to $37,335 43, there being 
$10,525 18 additional compensation paid under the authority 
of the Welfare Committee. The expenses of the depart- 
ment amounted to $8,560 37. 

At the close of the year the Railway Company voluntarily 
ut into operation, as of January Ist 1914, a new, compre- 
ensive and final wage scale for its trainmen, upon which it 

had long been working. It will, during 1914, involve an in- 
crease in expenditure over the year 1913 of approximately 
$200,000, and is believed to be the largest single increase in 





electric railway company in this country. The theory of the 
scale, as worked out, was to pay the new and untried men 
all that they were worth, and to develop gradually, as the 
men me more experienced, a scale of wages that would 
ultimately pay to the experienced trainmen all that the traffic 
would bear. The scale is as follows: 


Rate in Cents Rate in Cents 

P per Hour Period— Per Heur. 
Ist 6 months______________ 23 i a 27 
2nd 6 op eat ET OE AER 24 ST arm ahs 28 
SE eae ates 25 a i 28 
Bet wedesecacens-onsne et Se conckosadacacaaess 29 
| OLD RE ie ae ae eae 26 a a 29 
eee 3 re ESSER Ea 27 #=|11th year and thereafter__-_-- 30 


The Company’s action was received by the men with en- 
thusiastic gratification. I think I may say, without fear of 
over-statement, that no Company in this country has a more 
loyal body of trainmen than those to-day serving Public 
Service Railway Company. 

Throughout the year the three operating companies carried 
on very useful meetings of their respective Employees’ Asso- 
ciations, or Company Sections of the National Associations 
to which the respective companies belong. These meetings 
are officered a the employees and discussions of live topics 
are held, which actively stimulate interest in the operation 
of the respective utilities. The meetings are most instruc- 
tive and educational, and the work done in connection with 
them is very valuable, to both the Company and the em- 
ployees. 

The social work among the employees of the Railwa 
Company was well maintained throughout the vear, wit 
gratifying results. 

PUBLIC UTILITY COMMISSION. 

The relations of the subsidiary companies of the Corpora- 
tion with the Public Utility Commission have remained 
cordial throughout the year. 

THE GAS CASE. 

In the last annual report a full statement was made of 
the result of the investigation by the Public Utility Commis- 
sion into the rate charged for gas in the Passaic Division, 
and the Commission’s order, reducing the price of gas in 
said division, as of February Ist 1913, from one dollar to 
ninety cents, and its reeommendation for a similar reduction 
throughout the rest of the territory served by Public Service 
Gas Company, to take effect as of May Ist 1913—which re- 
quest was complied with by the Gas Company, without, 
however, waiving its right to contest the legality of the de- 
cision and the principles upon which it was based. The 
action of the Commission was promptly taken by the Gas 
Company, upon certiorari, to the New Jersey Supreme 
Court, where, after hearing, the order of the Commission and 
the principles upon which it was based were affirmed by that 
Court. A writ of error from this decision was immediately 
taken by the Company to the Court of Errors and Appeals, 
the last resort in all cases in this State. A full argument was 
held at the November term of the Court of Errors and 
Appeals. The case is as yet undecided, but we are confi- 
dent that that great Court will recognize the principle of 
the value of the Company’s franchises for rate-making pur- 

ses—which is the question in the case—and sustain the 
justice of the Company’s position. 

FINANCIAL STATEMENT AND STATISTICAL INFORMATION. 

I call attention to the balance sheets and statements of 
earnings and expenses of the Corporation and its subsidiary 
companies, which have been verified by the Stone & Webster 
Management Association, and to the usual statistical in- 
formation and other statements herewith submitted. 

THOMAS N. MeCARTER, President. 





OMBINED RESULTS OF OPERATION OF PUBLIC SERVICE 
CORPORATION OF NEW NERSEY AND SUBSIDIARY COS: 


FOR THE TWELVE MONTHS ENDING DECEMBER 31 1913 
Operating Revenue of Subsidiary Companies__---_-.__.____- $34,592,473 80 
Operating Expenses and Taxes____-___-- $18,844,607 50 


Amortization charges. ...............-.-.- 1,007,590 84— 19,852,198 34 


$14,740,275 46 


i sks winroute shen aeadbnevaxcecas 377,972 21 
Public Service Corporation of New Jersey income from 
curities pledged and from miscellaneous sources--_--- -_-_- 2,308,873 59 


$17,427,121 26 
Income deductions of subsidiary companies (bond interest, 
rentals and miscellaneous interest charges)__.........-- 11,911,316 08 


$5,515,805 18 
Public Service Corporation of New Jersey 
income deductions— 
Interest on perpetual interest-bearing cer- 





2 Se ee eee ae $1,202,025 65 
Interest on Public Service General Mortgage 
ee eee 1,598,143 05 
Interest on miscellaneous obligations_______ 155,589 43 
Amortization of debt, discount and expense__ 102,347 49 
Sinking Fund for Public Service General 
DRONES O06. DORGE. 2... ccc nncncnccsns 209,500 00—3 ,267 ,605 62 
BROS TOONS oo os oo oo on ne pec e wwe ccc ccccnnccce $2,248,199 56 
Agqeenon accounts of Subsidiary Com- 
anies— 
Additional amortization of capital._......... $368,719 00 
Amortization of new business expenditures 
2 e ">: 3) eee 40,330 56 
Adjustments of surplus account___.......-- 80,585 36— 489,634 92 
1,758,564 
Appropriation Accounts of Public Service $ “ 
Sorporation of New Jersey— 
Sinking Fund accruals applicable to 1912___ $52,375 00 
Adjustments of surplus account..-..__..._.. 20,249 0I— +~=s-_:« 72,624 O1 
I ee Oi eck e nec cccccondussdnscceda $1,685,940 63 


We have examined the general books of Public Service Corporation of 
New Jersey and its subsidiary operating companies and certify that the fore- 
going income statement is so prepa as to present a fair and. correct 


statement of the combined results of operation of these companies f. 
twelve months ended December 31 1913. ~— wdegag 
STONE & WEBSTER MANAGEMENT ASSOCIATION, 
By A. R. PATTERSON, Auditor. 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY. PUBLIC SERVICE ELECTRIC COMPANY. 
BALANCE SHEET DECEMBER 31 1913. BALANCE SHEET DECEMBER 
Assas— Liabilities — 31 1918. 
CU ates idowackages <5 $249,425 01)General Mortgage 5% Assas— Liabdilities— 
Accounts receivable--.-.- 38,317 66; Sinking Fund 50-Year Fixed capital installed prior Taxes accrued _-......... $36,327 01 
Interest and Dividenas re- Gold Bonds -......--- $39,500,000 00 to January 913..... $11,454,128 78) Interest accrued_._..____ 6,148 22 
RG iinvc vcanescis 886,719 80} Perpetual interest-bearing Fixed capital installed since Other accrued liabilities__ 237,645 24 
Investments— certificates ........... 20,047,370 00 December 31 1912----- 3,886,032 23| Consumers’ deposits____ _ 25y,785 50 
Advances to Taxes accrued.........- 26,886 51 | Materials and supplies--- 723,821 51| Other accounts payable__ 580,531 53 
P.S.Ry.Co.$6,309,250 00 Interest accrued_-_______- 707 978 74: | COME wn bos Seca sn cie cae 376,086 46) Other unfunded debt_-___ 439,170 00 
Perpetual Int- Other accrued liabilities _- 52,375 00 | Bills receivable---------- 100 00| Accrued amortization of 
erest-bear- Bills payable -.._...___- 2,018,090 00 Accounts receivable— CR 0s onccckanetns 241,660 86 
ing Cert’fs 864,085 00 Advances from other cor- Customers -$1,143,789 05 Casualty and insurance re- 
Other invest- porations (Public Ser- Miscellaneous 329,389 55 ke ea 23,436 56 
ments .__74,457,843 13 vice Gas Company) - - -- 600,000 00 ———————_ 1,473,178 60| Other optional reserves. _ _ 606 04 
—————_——— 81,631,178 13] Other accounts payable-_ 61,184 89 | Interest and dividends re- Capital stock..........- 16,000,000 00 
General Mortgage5 % Sink- Other unfunded debt---- 100,000 00 CONENG nk o's cess 5-- 2,112 50| Corporate surplus. _____ ,899 03 
ing Fund 50 Year Gold Contractual reserves. --_. 501,935 80 | Other current assets-- --- 51,025 00 
Bonds in Treasury -- .-- 2,500,000 00} Other uired reserves. 69,406 39 | Other special! deposits-. - . ‘ 00 
Sinking Fund of General Capital stock........... 5,000,000 Investments __....-...-- 99,696 96 
Mortgage 5% Sinking Corporate surplus... .-.- 1,501,751 28 | Sinking Funds---------- 64 13 
Fund50-YearGoldBonds 215,287 36 Prepayments ......--.--- 149,078 15 
Other Special Funda... -- 286,704 44 Other suspense... --.-..-- 160,885 67 
Prepayments ._.....---- 128 ee —_— 
Unamortized Debt, Dis- $18,377,209 99 $18,377,209 99 
egy 7 and Expense. .--. etry et nw SS SS —Sae 
Other Suspenge.......-- A 
niatiiabealge elias rine PUBLIC SERVICE RAILWAY COMPANY. 
008.108.5786 61 000.108 378 61 BALANCE SHEET DECEMBER 31 1913. 











PUBLIC SERVICE GAS COMPANY. Asscs— TAabilitics— 
Fixed capital installed prior Funded debt__.......__- $42,070,000 00 
BALANOE SHEET DECEMBER 31 1913. to January 1 1911____- $82,148,462 58| Taxes accrued __.....__. 183,093 22 
Assets— Ltabilities— Fixed capital installed since Interest accrued. -_..._-_- 414,034 11 
Fixed capital installed prior Taxes accrued ___..___-_- $44,880 86 December 31 1910----- 5,325,593 92| Other accrued liabilities. _ 243,120 80 
to January 1 1913_....- $7,801,830 59; Interest accrued. ._.._-_--_- 187 50 | Fixed capital in other de- Advances from other cor- 
Fixed capital installed since Other accrued liabilities... 456,712 62 pertnents..........-- 4094) porations (Public Ser- 
December 31 1912... .-. 1,372,019 35) Consumers’ deposits__- - -_- 575,088 06 | Materials and supplies- -- 450,475 71 vice Corporation of New 
Fixed capital in other de- Other accounts payable... 628,640 46 | Cash _...-------------- 195,392 14 PUT oc tinbechbaedas 6,309,250 00 
ae 3,989 48 | Other unfunded debt -----_- 113,228 75 | Bills receivable_...------ 850 00! Other accounts payable.. 1,062,533 04 
Materials and supplies.... 915,179 17; Accrued amortization of Accounts receivabie-.--- 127,736 67| Other unfunded debt___- 203,435 00 
RE Cent hhednadadeécun e 167,427 01 SE  dikeae sens 194,697 98 | Interest and dividends re- Accrued amortization of 
Bills receivable... .....-.- 2,361 00) Other required reserves___ 5,¥60 46 Naa cates ows Slee Set. CI cae ao ae 35,578 65 
Accounts receivable— Casualty and insurance re- Other current assets----- 39,625 00} Unamortized premium on 
Customers _.$1,169,406 21 __. Gh See 11,789 32 | Other special deposits. - - - Te TOL. Meeesdvekeinncccccnces 10,066 09 
Miscellaneous 68,605 98 Other optional reserves- - _- 942 50 | Investments._...---.--- 134,361 32/ Casualty and ins. reserve 51,999 52 
—_—_————_ 1,238,012 19} Capital stock......_..__- 10,000,000 00 | Prepayments -_----..---- 153,055 04} Capital stock._......__- 38,000,000 00 
Interest and dividends re- Corporate surplus-------- 615,584 25 | Unamortized debt discount Corporate surplus... ---- 103,474 54 
Oe ee 564 47) and expense -....--..-- 76,175 75 
Other current assets_----- 4,925 00 EER RS EPSRNERE _ 
Investments— $88,686,584 97 $88,686,584 97 
Advance to —————————————=_ SSE SES 
P.S.Cor.of 
New Jersey $690,090 CO We have examined the 2 mage books of Public Service Cosperaiion of 
Other invest. 258,104 36—— 858,104 36 New Jersey and its subsidiary operating companies and certify that the 
Sinking Funds-.-----.-.-- 11 balance sheets as of December 31 1913, appearing on pages 14 and 15 
Other special funds-_------ 5,960 46 of pamphlet report], are in our opinion properly drawn up, and show the 
Prepayments ---.....---- 94,115 90 rue financial condition of the Corporation and its subsidiary operating com- 
Other suspense... ......... 183,159 67 panies as of that date. 
no Ey STONE & WEBSTER MANAGEMENT ASSOCIATION 
12,647,712 76 12,647,712 76 ’ 
Bh eed ad 3. = ——— By A. R. PATTERSON, Auditor. 














PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES. 
STATEMENT OF FUNDED DEBT DECEMBER 31 1913. 





























Amount Amount 
Authorized. Outstanding. Owned by the in the Hands 
Corporation. of Public. 
Public Service Corporation of New Jersey— 
Public Service Corporation of New Jersey 5% General Mortgage. Due October 1 1959. 
Fidelity Trust Company (Newark), Trustee. Interest Payable April and October_-_| $50,000,000 00). $39,500,000 00; $2,500,000 00) $37,000,000 00 
Perpetual eo een en § — a ok lan ae 4 i y. 
e rust Compan ewark), Trustee. oo yable May 
and November.....--. Bo ctinis weccenl esemnciaadDiireintbiean Breeches aaceeee 20,200,000 00] 20,047,370 00] 864,085 00] 19,183,285 00 
$59,547,370 00; $3,364,085 00) $56,183,285 00 
Public Service Gas Company. 
Public Service Electric Company. 
Companies Leased by Public Service Gas Company— | 
Neves Consatidated ig age, ny 5% Qoesclidated Mortgage. —s December 1 
6 e rus o. ewark), Trustee. Interest Payable June an e- 
FS cen ecaliepambatcen ite st. ih abmmgeynant tM dearall pester ete $10,000,000 00] $6,000,000 00 $6,000,000 00 
Newark Gas Company 6% First Mortgage. Due April 1 1944. J. William Clark, 
Marcus L. Ward, John O. H. Pitney, Trustees. Interest Payable July, October, 
January, April, at Fidelity Trust Co., Newark............~---<-----..--...--- 4,000,000 00 3,999,700 00 3,999,700 00 
Hyies tone ony ag 4 5% = portgage. | Due neveune 4.20%: aun 
erse: e Guarantee rust Co., Trustee. Interest Payable May an o- 
Se re eee ree Sesenpmegelticupty 35 10,500,000 00} 10,500,000 00|_......---.--- 10,500,000 00 
New Seana ce ens, Hest * ay 3 Compeny 4%, First ag too BE ag 
cem > elit rust Co. ewark), Trustee. nteres ayable Jun 
Rides Dep anc ccencne-“inas Yeass I0SE Gudea Wok sh 1 4s Reon: alge a tama ~—— 
gew yas Company 5° rst Mortgage. ue June ul qu e Trus 
mates? Trystes. olnterest Payable June an December. - war s*sace" wrrancranens 100,000 00 SOUR Whe incase nnonsas 100,000 00 
gew as Company 5% Second Mortgage. ue Apr 25. elity Trus 
Co. (Newark), Trustee. Interest Payable April and October ee RR ERS reap 229, AE 100,000 00 SOME OE ietnscasesamed 85,000 00 
Companies Leased by Public Service Electric Co.— 
United Electric Company of New Jersey 4% First Mortgage. Due June 1 1949: 
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and 
SP ihe dit Denn aee snk bead 11 hbk kL abe nt boncen, sons 20,000,000 00} 18,617,500 00 683,000 00} 17,934,500 00 
Consumers’ Light, Heat & Power Company 5% First Mortgage. Due June 1 1938. 
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and 
pS a RR Rec SGA ec A il 1S ee SA RAR th 2 A ES a ES 75. 1,000,000 00 I Me ci id its ecdeomeenacil 308,000 00 
North Hudson Light, Heat & Power Company 5% First Mortgage. Due October 1 
1938. New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable 
re NI ne a ee ae oe es aa 2,000,000 00 RTE, AER 367,000 00 
Middlesex Electric Light & Power Company 5% First Mortgage. Due January 1 
1955. Fidelity Trust Co. (Newark), Trustee. Interest Payable July and January 200,000 00 181,000 00 21,000 00 160,000 00 
Weehawken Contracting Company 6% First Mortgage. Due February 20 1928. 
Weehawken Trust Co., Trustee. Interest Payable August and February------.-- 30,000 00 WOTe Who cnicccckssady 30,000 00 
Companies Leased by Public Service Gas Co. and Public Service Electric Co.— 
Paterson & Passaic Gas & Electric Company 5% Consolidated Mortgage. Due 
March 1 1949. The Paterson Safe Deposit & Trust Co., Trustee. Interest Pay- 
ee ASR inl ERE LOT iy EE Te ee es ae 5,000,000 00 GREE Gildsnesucesnckue 4,049,000 00 
Edison Electric Illuminating Company of Paterson 5% First Mortgage. Due July 1 
1925. ‘The Paterson Safe Deposit & Trust Co., Trustee. Interest Payable Janu- 
OF BE ik cee ricnivnnndens dbchideid panealietihaketnbekenbieenenn as 600,000 00 SR iceadaciwisacce 585,000 00 
Passaic Gas Light Company 6% First Mortgage. Due June 1 1922. The Paterson 
ry Institution, Trustee. Interest Payable June and December-.--.--.-..---- 50,000 00 I i on ti add dbs gucars 50,000 00 
Passaic Lighting Company 5% Consolidated Mortgage. Due May 1 1925. Guar- 
anty Trust Co., Trustee. Interest Payable May and November---------------- 450,000 00 BOE Et kncceckaeecnwe 316,000 00 
South Jersey Gas, Electric & Traction Company 5% First Mortgage. Due March 1 
1953. Fidelity Trust Co. (Newark), Trustee. {Interest Payable September and 
POE nv an cnde o6d ig sna nnduhookehbabndhdOhadbbuns 66g ee+6ae+ tnenses 15,000,000 00} 12,892,000 00 3,507,000 00) 9,385,000 00 
Burlington Gas Light Company 5% First Mort e. Due May 11921. Burlington 
City Loan & Trust Co., Trustee. Interest Payable May and November--.-..-.--- 100,000 00 SOE Uihedvcamecducnie 100,000 00 
Trenton Gas & Electric OComgany 5% First Mortgage. Due March 11949. Equita- 
ble Trust Co., Trustee. Interest Payable March and September-.------..--.-- 2,000,000 00} 2,000,000 00)......-......- 2,000,000 00 
Somerset Union & Middlesex Lightne ompany 4% First Mortgage. Due Decem- 
ber 1 1943. Fidelity Trust Co. (Newark), Trustee. Interest Payable June and 9 
ED bi caneddewsiesdndeekd ds ban Gncssendwleoncackbobacnuccesnaseuaae 2.750,000 00 1,974,328 12 573,137 95) - ,401,190 17 
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Amount Amount 
Authorized. Outstanding. Owned by the in the Hands 
Corporation of Public. 
pe ag SEAR N BRE OSCE SL SST RN hel te Re Se aa aE ES CMP ICCA cc, LM ERE ERED SC aE, $62,654,528 12; $4,784,137 95) $57,870,390 17 
Oqut Gon (N Comer Ma BS Gongoiteted Rots age. Due ry 3 | 1940. Fidelity M 
so ew Interest aya anuary and July_--.-...___. : 
Citizens "Electric Company v5 ‘9p Hirst M ; y Due ‘November 1 1 915 5 Columibia- $750,000 00 700,000 00 20,000 00 680,000 00 
tee. Interest Payable May an ovember...... 40, PS dicneccdacedon A 
Edison Electric Tivonieetin ; Com = oot Brunswick 6% First Mortgage. Due 0.000 60 A080 0.000 6 
co 1 Ms — F. cual, Taso . Townsend, Trustees. Interest Payable “ sain ae 
une an TS he wade as a cae Meee mal memhineie q IN ooo cs sci eared one J 
hy ed Gus. & Electric Light Company 5% General Mortg wee April 1 1940. eae oS Awe 
ay rust Co., Trustee. Interest Payable ans an “Octobe ae enon ne 500,000 00 460,000 00|--...--------- 460,000 00 
eum ighting Company 5¢ 5% Mortgage. Due voreary | 1 1939. Fidelity 
Trust Co. (Newark rustee. Interest Payable gf nd | and August...-...._- 150,000 00 150,000 00 21,000 00 129,000 00 
The Gas & E oes ¢ he ay, of Bergen ogee; 5% General Mortgage No. 2. Due 
sever > 1954 . Bid ty Trust Co. ewark), Trustee. Interest Payable 5 enbhe on on chen 458.600 00 1.018.000 ¢0 
ay an Cs aw ulmi eine aie Geel y 071, ' ¥ J 
‘The Gas & ~ Company of Bergen sy 6 5% G Generel Mortgage No.1. Due 
ee * 1954. Equitable Trust Co Interest Payable May and s:00e.Aes on oe ee wm ieken 
The Gas & Electric Company of Bergen County soe allies Mortgag e. Due ? aie’, "pee neaied: : 
yume 11949. Fidelity Trust Co. (Newark), Trustee. Interest Payable June and | ete eee os » aie aaadl + sanaen ee 
Hackensack Gas Ligh! t Company 5% First Mortgage. Due July 1 1934. G. WwW. : ye eOboRS Met ealmemeipas: sine 
coe “a: A, A hemberiain , Trustees. Interest Payable July and January at meee oneneel 94.000 00 
ho Uk FE eer er J PP Ssadsdvcdccsinn R 
Hackensack oe Electric Company $% First Mortgage. Due July 11935. G. W. 
Conklin, E. Pearce, Trustees. Interest Payable January and July at Fidelity 
Trust Co. tn Ad Ant hie wa sie e ao nee secs a om einin einianads 40,000 00 lia Seishicies ores astesesecas 10,000 00 
ackensack Gas & Electric pow gf 6% Debenture Bonds. Due January 1 1917. : 
Interest Fayebie ES BO SBP EE er ee ner mie 50,000 00 BO Wiswescincsisces 3,000 00 
Englewood Gas & Electric Company 5% First Mortgage. Due January 1 1939. 
eo. W. Conklin, David St. John, Trustees. Interest Payable Joneer and Bue 200,000 00 ie Sikics is eee cede 23,000 00 
Princeton awl Heat & Power Company 5% 30-year Sinking Fund 4 
February 939. Equitable Trust Co., Trustee. Interest Pande F 
Ne i i ie we clad dix pid atin indie ae WOES mien = wo ais iniaied miele na a: 250,000 00 PEE Gaba bat ncccccee 169,300 00 
Shore aoe & Company 5% First Mortgage. Due April 1 1951. Fidelity Trust 
Co. Trustee. p Baad Payable April and October-----....--..-.... 400,000 00 GN Oink aeccecccuce 400,000 00 
Total Public Service Gas Company and Public Service Electric Company|-----.....-_-- $68,232,828 12) $5,280,137 95) $62,952,690 17 
Public Service Railway Company— 
We on Weceats. Patece, Sibebin kane cal Movembers ” | $16,000,000 01 $18,000.00 00 &7.220.000 7,770,000 0® 
rust Co., Trus n ayable May an OVGMB OE os o.cs ba hninien ,000, ,000, ,230, 770, 
Jaeey City Hoboken & Paterson Street Railway Company 4% First Mortgage. Due $ oS oad 
pore! 194 tad Pst ged Title Guarantee & Trust Co., Trustee. Interest 20,000,000 00] 14.081 oa 1.408.000 00] 12,888,000 60 
able May an De ks a wen bene ps wie a eo meee eae if y J ,000 498, 563, 
North Nae er County Railway foe ge, oA 5% Consolidated Mortgage. Due July 1 
A. Stevens, B. Dodd, Trustees. Interest Payable January and July 
ro oa irst Miationsl 2 a le RRB DI. AR te a 3,000,000 00 BRU BGS OOl oc cncnncncscse 2,998,000 0 
North Hudson County Railway Company 5% Improvement Mortgage. Due May 1 
1924. Fidelity Trust Co. (Newark), Trustee. Interest Payable May and No- 
vember at Fidelity Trust Co., Newark......................._.-....-....-... 1,500,000 00 Se iakecdecanmamen 1,291,000 08 
North Hudson ey, Railway Compan ae Weehawken Extension Mortgage. 
Due poems 1 1915. Central Trust rustee. Ihtercst Payable February 
SS TRS eR ENED SE SIE a ee ene eR Re SETAE ee 100,000 00 INN wi toni osc eden 100,000 0® 
Paterson Railway Com y 6% Consolidated Mortg Due June 11931. Colum- 
bia-Knickerbocker Trust Co., Trustee. Interest ayable June and December. - 1,250,000 00 SUOMI lbwehessnccdsiad 1,250,000 0® 
— Be mg Company 6% 2nd General Mortgage. Due October 1 1914. Pat- 
Savings Institution, Trustee. Interest Payable April and October__-____- 300,000 00 BOG OO Gilscnccncccccuue 300,000 0® 
Elizabeth Plainfield & Central Jersey Railway Company 5% First Mortgage. Due 
 conagme 1 1950. Fidelity Trust Co. (Newark), Trustee. Interest Payable 
os SOs a ke La bank waked aces sng nenccmsnsaaneaiaies 2,500,000 00 2,400,000 00 154,000 00 2,246,000 00 
Plainfield Street Railway Company 5% First Mo e. Due July 11922. Fidelity 
Trust Oe. prewar. Trustee. Interest Payable January and July__..... ..-- 100,000 00 PEE Dike ndcccccccnan 100,000 0 
Elizabeth River Street Railway Company 5% General ae ay > Due 
May 1 ose Fidelity Trust Co. (Newark), Trustee. Interest Payable May and 
EER IE RR a OR ANS ea gn ag IR Pa eR 3,500,000 00 1,500,000 00 274,000 00 1,226,000 00 
Brunswick Traction Company 5% First Mor e. Due —s, 11926. Fidelity Trust 
Co. (Newark), Trustee. Interest Payable January and July__...........-..-- 500,000 00 PE is céeutadasasce 500,000 00 
East Jersey Street F meee Company 5% First Mortgage. Due May 1 1944. Perth 
Amboy Trustee. Interest Payable May and November_____.-_-_-_- 500,000 00 500,000 00/....-........-. 500,000 00 
Middlesex & Semarest Traction Company 5% First Mortgage. Due January 1 1950. 
Fidelity Trust Co. (Newark), Trustee. {interest Payable January and July... 1,500,000 00 SPE Ee Miss widtncdsianan 1,000,000 00 
Tetal Public Serviced BMallway Commeeng nc <<< sc cncccncccccccccdcdecssandsestenescnned $41,000,000 00! $9,156,000 00! $31,844,000 00 
Companies Controlled by Public Service Railway Company 
we Traction Company 5% First Mortgage. une iy 1933. Bankers 
Trustee. Interest Payable Bree Me JONG... .......acncdennes $15,000,000 00} $15,000,000 00)...........--- $15,000,000 00 
Jomey an | y& Bergen Railway Company 4% 7 First Mortgage. Due January 1 1923. 
Edmund Smith, Trustee. Interest Paya le January and July at Bankers Trust : 
- oe rue National Bank. Jersey OS sick eeteene= 99 ee Se 1,000,000 00 SEE Gb iscccdksssicans 258,000 00 
ewark Passenger Railway Company rs ortgage. ue July ew 
Jersey Title Guarantee & Trust Co., Trustee. Interest Payable January and Jul 6,000,000 00; 6,000,000 00)--............ 6,000,000 00 
ah oy ; owner meres hd oy a {Company 5? at ood a mt = 1 1937. f 
ew Jerse e Guarantee rust Co., Trus nterest Payable June an 
napegember oo. ~oehe perenne ; spans" Sueseaues"" Wise Aeeit F WO. 1,000,000 00} 550,000 00|.......-.--..- 550,000 00 
a ransit Street Railway Company 5% rst ortgage ue 
idelity Trust Co. (Newark), Trustee. Interest Payable April and October---- 500,000 00 oo) ee 500,000 00 
Oren & Fesees Valle Rg td —naeny, p% ha sMortenee. > ge ween Be 
938. ew Jersey e Guarantee rus o., Trus nteres' ayable 
Cc or = ST dubaine aslwas © ompany | 5% First Mortgage. Due July 1 1946. New pices age ee en besa coord 
amden uburban Railway Company ! rs ortgage ue July . New 
a Jersey Trust & Bafe Deposts oe, “camden Trustec.. Miterest Payable Jan. & July 3,000,000 00 SPE adc acusunudente 1,940,000 00 
ergen Turnpike Company rs ortgage ue Ju ew Jersey 
Poppie’ Guarantee & Trust Co-, Trustee. nverest, Payable January’ and July ——- 1,000,000 00 1.000000 00) ............0066 1,000,000 00 
e's Elevating Company ! ortgage ue October New Jerse 
tle Guarantee & Trust Co.. Trustee. Interest Payable April and October-.-_-- . 250,000 00 Be ic kstecnwanwdie 175,000 00 
New —y . es as 7 an vo wey rd ba Company Oo” e -~year MMostesee- oe 
arc n tates ortgage rust Co. rustee nterest Pay- 
able March and September sss waste" aa teal 5,000,000 00] 4,011,000 00|-...-.......- 4,011,000 00 
udson ver Traction Company ! rst Mortgage. ue March 1 1 nit 
pirates Mortgage © Trost O,, Trustee. manerest Payable March and tone tember. 1,000,000 00 ese deca ica ( OE OE *564,000 00 
Vv e Traction Company 5° t ortgage ue June 1 . est En 
Trust Co., Philadelphia, Trustee. Interest Payable December and June........ 1,500,000 00) 1,368,000 00)...--....._._- 1,368,000 00 
Tele Gambanios Controtied by P. &. Ry. Gorn. ..cc cc ciccccdckcccccdeusossseses nkscc $32,266,000 00 $83,000 00} 32,116,000 00 
Total Public Service Railway Co. and Subsidiary Companies.._._......-..---|-------------- $73,266,000 00) $9,239,000 00} $63,960,000 00 
eemeenies. Controlied by Eublic Service, Railroad 5s n 11008. te 
7abde renton aliro: Oo rs ortgage ue r an 
Trust Co., Philadelphia, Trustee. {nterest Payable April and October ETA — $1,200,000 00 $990,000 00).............. $990,000 00 
Total Companies Controlled by Public Service Railroad Co_-.......-------}-------------- $990,000 00).............. $990,000 00 
TOTAL PE EE 6.ckthnneh cen ans cheneeeckeicaioacewss tind eee aanaess $702 036,198 12) $17,883,222 184, J 
* $67,000 Hudson River "Traction Company bonds owned by New Jersey & Hudson|River Railway |& Ferry Compa|ny. 95/$184,085,975 17 
MISCELLANEOUS OBLIGATIONS. 
Public Service Raliway Company — 
Public Service Series ‘‘A’’ Equipment Trust 6% Certificates. $40,000 due each Janu- 
ary 1 and July 1. Fidelity Trust Co. (Philadelphia), Trustee. Interest Payable 
nd ee eho aeenhdnwkant niet biewe deed aied tw aun $800,000 00 $390,000 00)... .c0csccscue $320,000 00 
Public Service Series ‘‘B’’ Equi ems Trust 5% Certificates. $22,000 due each Janu- 
ary Ist, £23. ,000 due each ay Ist. Fidelity Trust Co. (Philadelphia) , Trustee. 
Interest Payable January MTN inc tanbcuanense sennsanns dGusc nee 450,000 00 PRES Si tadccchwatinne 293,000 0@ 
Public Service Series Reuteeeent Trust 5% Certificates. $25,000 due each ‘ 
March Ist and eoteachae lst. The Pennsylvania Company for Insurances of Lives 
and Granting Annuities, Trustee. Interest Payable March and Se tember __ .- 500 ,000 00 a) 450,000 00 
Camden & Suburban Railway Cc vaupeny 5% Car Trust Bonds. due each : 
April 1st. Camden Safe Deposit & Trust Co., Trustee. Interest Pasable April&Oct. 70,000 00 TP is ncsdgeanacos 7,000 00 
Rat Ne SE dieccmatdeqducocamncsscencerascocessssccdsadeun bbe awheunsbesese 203,435 00)-...-2-....222 203,435 00 
Public Service Gas Company— 
ee See Se dnc cwncesamncesnsccncnccactcnsnccecascnscectseududbeoemetbeontege We Ul cicddmacnaiiad 90,000 00 
Public Service Electric Company— 
ee Se entncncbsccctccccccsccccccececccccccccosctesesusesouenabaneunse 438,000 00j.............. 438,000 00 
Tete TURANSS COM pReRh ans occ cnc c ccc cccccccncccnncccs}eenchbchoteoen $1,801,435 00)-............. $1,801,435 00 
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LIST OF STOCKS OF COMPANIES OPERATED UNDER LEASE BY SUBSIDIARY OPERATING COMPANIES OF PUBLIC SERVICE 
CORPORATION OF NEW JERSEY, WITH THE RATES OF DIVIDEND PAYMENTS GUARANTEED FROM RENTALS. 






































Amount Amount RENTALS 
by \in Hands of| Equivalent Per Cent on Term 
Capital plod 9 Ane vont Public Capital Stock. Date of 
COMPANY Stock and Pledged| Including of Lease, 
Outstanding| Under Gen.| Directors’ |Ann.Rate| Mazimum Lease. Years. 
Morigage Shares. 12-31- 13. Rate. 
I ee oo i ekiticcenanednesacnt $10,500,000} __-_---- $10,500,000 8 8% 6- 1-03 900 
} a aa eR a ata 6.500'000| ~__._... 6,500,000} 8 8% 1-03} 900 
Newark Consolidated Gas Co_....-.--...-.....--.....-.2.... 6:000/000| ~_.._... 6,000,000 5 5% 12- 1-98] 999 
The Paterson & Passaic Gas & Electric Go......-----...---...... 5:000,000| $269,700] 4:730;300| 5% 5% 6- 1-03| 900 
South Jersey Gas, Electric & Traction Co......---.............. 6,000,000; | .-..-_- 6,000,000 8% 8% 6- 1-03} 900 
Somerset Union & Middlesex Lighting Co.--...---.-...-........ 1:050°000| ~ 422,400; —'627:600} 4% 4% 12-31-03| 900 
The Gas & Electric Company of Bergen ee iia ta chins wibaes oy 3 ae os 2,000,000; __------ 2,000,000 4% 5% St yhS 1- 1-05 999 
The Gas Light Co. of the City of New Brunswick-~---_.._..._.__ -- 400,000} _____--- 400 ,000 4% 5G 1914) 1- 2-05 900 
United Electric Company of New Jersey........----..---....... 20,000:000|*19,594.500| 405,500 & 5% 7- 1-07| 999 
Middlesex Electric Light & Power Co_--___-_-------.-_---------- 175,000 174,500 500 5% 5% 5- 1-08 900 
The Nichols ioceric t & Power Co. of Nutley, N. J._.---__-- 25,000 24,750 250 10% 10% 5- 1-08 900 
The East Newark Gas Light Co.__............--.----.-........ 60/000 25| _ a59,975 6% 6% 9- 1-09] 999 
eet eee. 15,000,000] _.------ 000000! 4% 4%, 6- 1-981 999 
Rapid Transit Street Ry. Co. of the City of Newark__.___________ 504,000; .___---- ,000; 11 42 11%% 6- 1-93 999 
The South O & Maplewood Traction Co-.__.._-...-...-____. I Sa se pall a 225,000; 2 2- 2 2-3% 10- 1-03 ~—— 
Orange & Passaic Valley Railway Co.......................... 000'000} *923.500 76.500| 1 4-5% |14-5% 11- 1-03 
The Camden & Suburban ss ae aed oc dawn eed 3.000 DEE. . wiwsnnds 3,000,000 4% 4% 5- 1-04 999 
ee ep eg Ce Bae ee ee an S5O KN béwdon-s 250,000 24% 24% 5- 1-96 999 
Weehawken Contracting Co., Preferred._...........-.---...--_- 41,050 ri esate 6% 6% 1- 1-10 999 
Weehawken Contracting Co., Common-_------....--...._-.____- 70,000 69,450 SR IS RRs ea (eee ne 
Citizens’ Electric Light, Heat & Power Co.__..___--.---.-____.- 41,400 41,175 225 10% 10% 6-15-10 999 
The Morristown Gas Light Company_-___.._--------------____- 367.500 367.150 350 5% 5% 7- 1-10} 999 
The Ridgewood Gas Company----_--_.--------_--.-------------- 100000 ccccdeen 100,000 2% 2% 7- 1-10 999 
New Jersey & Hudson River Ry. & Ferry Co., Preferred_________- 750,000 4,633} 06738,167 6% 8%} 
New Jersey & Hudson River Ry. & Ferry Co., Common__________- 2,500,000} 2,446,350 53,650 6% 6% 5- 1-11 900 
Princeton Light, Heat & Power Co...-._-.-.--....--2----____e 122,500 115,850 6,650 2% 2% 5- 1-11 900 
Bur n E ectric Ee ce cc echesubevecs 17,550 17,050 500} 12.82% |12.82% 5- 1-11 900 
Ne ee a a en Amba daddies acudwsacestine ee 112,000 104,800 7,200 5% 5% 5- 1-11 900 
Riverside Traction en i eos odiews S00 Scene 266 500 5% 5% 
NT REE 9 Ee ea a ee FEU AO Aeaee ace 747,150 2% 2.7% (1918) }} 4- 1-12 999 
Elizabeth & Trenton Railroad Co., Preferred________-_-.......... Dae © keine eae 180,300 5% 5% 
Eliza & Trenton Railroad Co., Common_____...._____-____- OTS BOO oe 811,350} ------ 4% (1917) j} 4- 1-12 999 
$83,816 ,300'$24,616,883.$59,192,2171 








*Pledged under agreement securing 
a All of this stock moons one 
6 $7,200 Treasury 8 


—_—_—— 


Public Service Co 
shares is owned by 


ration of New J 


Perpetual Interest-Bearing Cortificates. 
ssex & Hudson Gas 


ompany and Newark Consolidated Gas Company. 














LIST OF STOCK OF SUBSIDIARY OPERATING gk ed OF z Pledged under agreement securing LP Service Corporation of New 
PUBLIC SERVICE CORPORATION OF NEW JERSE Jereey Bit, oval yo re en Carett ictaes. 
mou mou ncludes of m 
— a. amo of p Y Pledged under Public Service etnevstion of New Jersey General 
Outstandi P.S.C.of N.J. Public. a | Mortgage. 
Buble Service Bale? O°---- "SG Gos 998 98) OT ne 
ce as 0 ---—<—e8e< , . Zz , , . 
Public Sievien Miasais Os,.” 16,000,000 £15,999,000 i s MARY OF SECURITIES OWNED BY THE Meine 
_ , , 
~ a eelietn aus srene dee sir ‘ia 222 95 
$64,105,000 $64,080,000 $25,000 | Stocks of Leased Companies. -_-._......-..--------------- 6.883 08 
Including D Directors’ Shares. Stocks of Subsidiary omar COORIOUNOR: ... cniccnccns x $0:000 00 
amount $19,400 is reserved to retire outstanding stock of 
consolidated companies. ON cit ee eee ee Si chenkosanewal nate 580,105 95 





OPERATING REVENUE AND NON-OPERATING INCOME OF SUBSIDIARY COMPANIES AND MISCELLANEOUS INCOME OF PUBLIO 


















































SERVICE CORPORATION OF NEW JERSEY. 
Electric Gas Railway P. 8. C. Miscel- 
YEAR Properties. Properties Properties. laneous Income. Total. 
1998 SENG DROWN ec dive ceencesnksuacedednieanee $1,776,557 65 $3,026,993 50 $4. rif ,244 37 $187,403 74 $9,462,199 26 
eas Lhe ea eee lane 6 seid cel cab wet are acm oh aaR bes ake is eoaie 3,502,811 92 5,378,440 63 415.278 79 463,249 75 17,759,781 09 
B08 TAKER OPE Ee PERL AEE NIG EO OE OCR ROR ORC 3.721.631 68 6,059,446 56 5488 358 45 640,405 91 19,909,842 60 
DL etGs iinda hud éu cu kedakih <csewe ad oo cd eancawe 4,161,917 81 6,526,316 01 10,086 ,933 92 723,658 34 21,498,826 08 
ST is en i i es ns ecg ds Sail dh aby eka ciple nae ogo 4,647,219 18 7,251,480 50 10,705,392 77 1,023,951 23,628,043 89 
I Sc isin oe ba so pm do sw dsm is leirin aA Mga Shcg ta i ie doch Sages i 4,584,682 27 7,349,930 23 11,086,353 43 1,246,721 36 24,267,687 29 
Be bhi ba aa as os dts chek da deed @ oss TA ein bes wg aenetdiad 5,117,728 04 7,870,878 58 12,114,412 19 1,457 432 26,560,451 10 
Dcdiiddnindcadgcieehseikideaidbbedas since ecaa we 5,872,237 86 8,491,882 46 13,290,431 99 1,532,347 57 oo Ate Oa 88 
SN Sahih cit ri ai ts ase aaa cabal alana hatin ine ahh a da ay inc 6,689,731 57 8,985,688 42 14,450,088 44 1,890,512 3 32,016, bs 
RS i fia os sn sick bc teal sa cp do cn nk go asc Bekele eaten gh tia io ws ins chi ik 7,582,373 9,809,669 83 15,262,426 49 1,939,338 5 34,593 808 4 
PUNE dee dckaecvedse nel ead odes otkaGiueeebiadad 8,545,845 06 10,222,668 39 16,201,932 56 2,308,873 2g 37,279,319 60 
*New classification of accounts effective Jan. 1 1913. 
BAPE SUBSIDIAR GaaBoaD i TO ,eiaeD GARTTAL ,oconuts BY BO FE RaRUREE Sis cccanceswseeccd $1,345,256 67 
ORPORATION OF NEW JERSEY. YEAR 1913. ped = gag En 
Gas Laboratory act —_— a i eta ook aaa tis alan te 139 38 
Land Devated to Electric Operations. --_-_--_...- $167,137 98 Other Tangible. i =a 2,494 25 
To 3,000 00 Engineering and miendianse.....-....-. 17,151 89 
General Beruciirea, SRE RE | ch Ea GE My 246 rte] Pd Fixed Capital in Other Departments-_- __.__-- :989 48 
eneral E a sh by lisence sg inn Sita & ae 7 
Power Plant SESS TE NM a a as ST ee 247 O85 86 Fixed Capital Installed during year------_---- $1,376,008 83 
Furnaces, Boilers and Accessories. __________- 176,578 48 Less amounts written off during the year for 
eg SSR Ra Ga UR aaa .548 37 PI ie ha an Garside eit ds tne en its io th 125,191 65 
Electric Generators. ........................ 133,221 67 —_——— $1 250.817 18 
Accessory Electric Power Equipment__..._____ .965 97 Rail 
Miscellaneous Power Plant Equipment__-_--_-_-___ 403 00 Engin Sage Superintendence_-_-_.......-.-. $6,842 76 
eee 97.470 93 TNT a i i cam ab ahinilah gui 797 84 
Sub-Station Soulpenend EEE SEER ES PN 67 353 44 Other Land used in Electric Railway Operation... 72,798 56 
Poles and i Se 302,449 68 SU 55h tc as:dn in dakansan aca cel colin ei iolas excl ai te tyes adic 46,839 15 
nderground pence sesh aresidics cated) aoaccelinl onas eine 195,676 09 DG katte carkidsatikelndsewedbdekaeaneiaw 84,780 80 
- 3 St Sean Sa Rape 296.769 12 iii cal latins oa hei didi, ante ob Vilas io ict ceih ooachan os ses 104.553 24 
Overhead Dis ~ RSS RA RG ES 266.679 10 aeerh ae 4. sepremees and sotehs eb dc thks deol ia as gs 220.074 09 
Other Underground a tan nema System. .-___- NS PF BR RRC SRI GR RE Se 101,490 
Line ormers and ea 167,317 52 orien... Pt thn b edi cadckciducoaa tact 205,963 
Electric Ti a a a ai als ee 288 ,574 28 | EE TE IN 360,296 10 
i eis a waaacsiucce 115,031 66 IPO oe ee Ce eos ccc ween 1,380 06 
Electric Meter Installation.__.______________- 4,292 20 Bridges, Trestles and Culverts______......._-- 93 378 69 
Poe Street > Wg I i a ea Gad 101,150 95 eee ee Ben y Cattle Guards and Signs_-_--_ 32,957 51 
Comm eae eT ea 1,104 81 Interloc and Other —- Apparatus_-___-- 34 
I eo i oc eceae 314 63 Telegraph and Telephone Lines. __.__._..__-- 30,238 78 
Electric Motors and Heaters.____..........___ 35 i. cuclecece 599 15 
Electric [ ond and Implements_._....__.___- 1,090 54 erground Conduite... ................... 27.476 98 
Electric Laboratory Equipment. __._.._______ 2,844 95 eo | a ee ee 198,385 14 
Other Tangible Electric ER RRR eae 2,540 11 Sub-station Bulldings-__...._................ 8.473 86 
Engineering and Superintendence_-_ ____._____ 59,545 95 en RE i IR a Sa 206 50 
ccemnciainpeheiietisiiotint w= NNN a ie eewene 144,945 66 
Fixed Capital Installed during year____..______ $3,892,038 77 { Sta ; Waiting Re Rooms and Miscellaneous 
amounts bi ~008 off during oe the year for ee ons cin cwumankhad 112,121 83 
Ns Wit uksdeidacadldetidcucacsiia 656.275 64 Docks and Wharves........................ .950 00 
$3,235.763 13 Sub-station Equipment 22,638 70 
No i nuwlawae 19,799 02 
Land Devoted to Gas Operations_____...._.._- $19,378 22 NG ee Ie A hare sdk 6 css 2 ,505 31 
Ed ean aicbnkesadodcuid 4,000 00 Electric Equipment of Cars.................- 173.592 47 
General ae. ES SPE LAF NE RTE a 20,156 07 A aalh — Gla ea aE 36.024 45 
en ec ba wale 28,161 45 iscellaneous —— Ba eo cok Si el chs elicit 20.411 80 
Works and Station” I aidivedkieetawcen 50,690 67 Interest Dur NS i a ees eclncsinen ws 18,240 73 
NE hie as i i niin di th ngiae hori iotaen 142.575 02 Taxes During Construction._._..........._.- 3,413 00 
a, = Boilers and Accessories_...._...__- po oo2 $4 me et Construction Expenditures. -- -.. 13 “3 
Water Gas Sets and Accessories. _............ 5,934 91 Feary ee aaa eae 105,381 16 
Purification a conte ee Te I ER 7,127 39 
A Equipment at Works__..._.....__. 37,551 19 Fixed Capital Installed during year____._..._.- $2.743,333 83 
Trunk Vines on ie ensbuid heactibih cadhepashdeitieipectinaeies 505,341 18 Less amounts written off during the year f 
ee el cnn Sing ne éwragmeéae 231.477 82 Ps Mc driundinancshenedcudinnoke 752,317 84 
ash tbdcattnbaaddiacacaseaw 196 394 76 1,991,015 99 
Gas Meter Installation. -_.__........-.-..... 13,191 71 ————_——— 
Municipal Street Tishting RES 3,063 35 $6,477 596 30 
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ELEOCTRIO STATIONS—RAILWAY AND LIGHTING. ELECTRIO LIGHTING STATISTICS. 
une - Dec. 31 1913. 
Number of Generating Stations__...__________ 28 we 32 
ia ie eicdiakacenadeaoe 113 268 Kilowatt No. of Street Arc|No. of Street In-| Total Connected 
Number of Generators__._._..__......_..____- 156 203 Year. Hours Lamps Supplied|candesc’t Lamps| Load in K. W. 
Capacity of Generators in Kilowatts__________.. 40,075 177,408 Sold. December 31. |Supplied Dec.31 ecember 31. 
Wouker 6 po SRY lata hela 3 o¢ 1903. 3 
ONENESS RENCE i RS eR es par ea ha a 2 1733 5,380 
Cc ty of Rotaries in Kilowatts____________.. 5,400 rok Be Re Bees gage 31538 5B:748 
owatt Hours Produced (Years 1903 and 1913)..129,614.180 400,835.989 | 1905... 48,894,308 8,681 12,351 68,331 
ELECTRIC CONDUIT D S—RAILWAY 807 68.472,561 erat 13:8ot $2:143 
S AND TRANSMISSION LINE --- ’ ’ ¢ ’ ° 
nb ClanvinG COMBINED. © fe: ites | Was | Hae | We 
Length of Transmission Lines (in miles) ee ee 47 576 910 2 89:742'689 11 441 16.640 137.058 
Length of Conduits (in street miles) .......-..-. 25 119 | 1911.--| 103'144'595 11,726 18.906 156,202 
912....| 122,543,747 12,297 20,347 180,942 
ELECTRIO DISTRIBUTION: SYSTEM STATISTICS. 913....| 141,936,243 12,787 22,339 209,835 
En cc eeaecces 45,059 131,232 
co mccuesnescce 4,24 14,070 ‘ 
Number of Transformers_-~-->---20-—2222222- 12338 16.348 The increases shown above are somewhat, but not very ma- 
(Se adap ea ale ear ' ; : . : 
Gout Oemmercal Load” Uaanscied Ga 30 W. terially, affected by properties acquired between June 1 
aes SRE Rae Ma sealete i ae 710,000 4,068,200 | 1903 and January 1 1914. 
GAS STATISTICS. 
1903. | 
(7 Mos.)| 1904. 1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 
Gas Sold—M. Cubic Feet*__..---_--- 2,875,555'5,120,814/ 5,756,202 6,473,835!7 ,003,793)|7,162,588 7,676,574/8,404,760/8,894,571/9,637 ,555) 10,221 ,097 
Miles of Mains in use Dec. 31________- , e 1,856} 1,987 2,060 2,119) 2,241 2,4 2,637 2,741 ,844 
Meters in Service Dec. 31_._.....---- 187,384, 209,155] 242,352; 269,881) 290,768) 305,044;| 331,034) 360,101) 388,606) 410,649 435,383 
Ns. i ceeakaawece ,043 11,795 3'371| 16,031 14,277 10.711| 15,218 15,232 15,327 14,154 3,192 
ink Sco cecnsenencnce 6,415 459 6,838) 19,391 15,964 409, 13,864 18,152 ,608} 20,855 23,437 
Water Heaters Sold__._......_._._-- 994 »226 3,638) ,302 2,529 2,084! 3,268 4,690 5,971 753 +792 
Hot Plates Sold_................---- 3,024 4,494 4,366) 4,433 4,214 2,849) 3,106 3,912 3,606 3,135 ,044 
ting Stoves Sold__._........----- 3,159 3,839 12 ,099 3,267 1,799 1,951 2,949 2,423 3,403 3,703 
Gas Arcs Installed.__.....-..-.---.-| --.-.- 4 1,06 1,623 2,196 895 1,830 3,952 4,505 ,787 3,815 
elsbach Lamps Sold___...._....--- 12,503; 21,224) 21,202} 24,597) 21,592 12,755) 18,264) 21,689) 80,98 6, 49,805 
Mantiles Sold___._.._-.........--.-- 51,685; 96,146) 104,857; 117,605) 116,684 81,361 75,954 82,48 146,894, 123,977 136 ,367 
Domestic Appliances Installed - -_- ~~ -- 104 760 705 43 371 602 1,674 4,029 9,43 ,01 22,608 
Manufact "3 Appliances Installed - - - 124 267 439 420 344 364 572 621 682 927 
House Piping Orders_..........----- 3,825 6,003 6,91 9,41 5,469 1,095 3,050 3,46 3,942 3,487 3,431 
Gas Fixtures Installed__.........---- 27,553} 45,197| 48,697; 61,795) 43,652; 20,409) 28,383) 32,689) 32,179) 30,208 27,419 
ee i onde mnwee 39,256} 63,838 67,821 86,89 60,966 30,391 40,429 44,48 42,667 40,893 36,254 
o. of Gas Engines Installed_____._.- 91 110 121 8 89 2 38 53 3 36 32 
Horse Power of Gas Engines__.....__- 709 915% 951 777% 961% 346% 495% 684% 33314 300% 268% 
Mains in Use June 1 1903__---..---.--__- 1,439 miles. Meters in service June 1 1903......-.--.-------- 177 ,304 
* Gas sold prior to 1913 includes gas used by company and gas furnished free under franchise obligation. 
RAILWAY TRAFFIC STATISTICS. 
Percentage of| Average Passenger Passenger 
Transfers Passengers Fare Passen- pts p 
Revenue and Total Using er Car Car gers Per | Per Car Per Car 
YEAR Passengers.| Passes. Passengers.| Transfers. | Passenger.| Mileage. Hours Day. Mile. Hour. 
7 $04 Aas se heraicck sh i chcats oso do ws och Soabol 165,400,000) 50,000 ,000|215,400, 21.8 3.83c. /|32,168,888)4,003,614| 588,525) 25.59c $2.06 
REDS: Jcietkeeudckwen nical 180,000,197| 55,079,789|235,079 ,986 21.2 3.83c. {35,068,223/4,228,344| 644,055) 25.73c 2.13 
RCs indenecsnsveascnwall 198,326,467) 62,986 021/261 ,312,488 22.1 3.76c. |37,462,804|4,464,162) 715,925) 26.29¢ 2.21 
DE tvtkbcceevecnadakwaaed ,025, 71,638 588/282 663,974 23.2 3.70c. |39,178,277|4,671,246| 774,422) 26.75c 2.24 
DE Picsuscenwasndubesnned 19,421,974) 74,688 ,628/294,110,602 23.0 3.70c. |39,519,972/4,598,714 3,581} 27. 2.37 
RS a .171,257| 81,548,978/319,720,235 23.0 3.72c. |40,890,360|4,747,729 5, 29.08c 2.50 
i dédnbwnwewecctdeiiel 58,746,130) 82,652,558/341 ,398,688 22.1 3.78c. |42,632,760\4,961,608} 951,721) 30.29c 2.60 
Dink cutis wenssn canna 277,730,238) 84,820,157 550,395 21.4 3.82c. (44,561,141|5,159,073| 993,2 31.07c 2.68 
itt istics ideas dire son ieenaeinl 293,085,287) 90,018,960|383 104,247 21.2 3.82c. |47,355,292|5,465,926|1,046,733) 30.87¢ 2.67 
FRE Ae boc ndcenasdecewe 308,985,240) 95,425,865)404,411,105 21.1 3.82c. /|49,853,408/5,696,066/1,107,976| 30.97c 2.71 
MILEAGE. Track re-constructed wie new rel during 1933, Me as as tow Sree th 15.903 miles 
ESPERO LE LEAS IIE ELECT ? Track re-constructed same rail during 1913_....-....-- . “ 
GT acl iii etd aaa 525-226 miles | wxtensions built during 1913........-...-----...2.....22. 14.595 
Connections, crossovers, wyes and loops__............_ .- 12.360 ‘* 
ar house and yard tracks....._.........--..------- ee 3.861 ‘ MUNICIPALITIES SERVED BY SUBSIDIARY COMPANIES OF 


ee cay pee ex" 885-191“ 
or operation: 
Closed ” " Open 


1,665 
Number of new passenger cars since 1903: 
on 


“Bo 





PUBLIC SERVICE CORPORATION OF NEW JERSEY. 


4unictpalities P. 
mS $e 
1,948,923 


Pa bdtkdscncns wkend Dhanraadecenad 178 948, 

AC hebEE hac deb de nena cetecnaseacawas 154 1,812,866 
DE ttibebiccataseduneddsuicotsnanne 140 1,898,559 

po ee ee oem 206 2,028,947 








SLOSS-SHEFFIELD STEEL AND IRON COMPANY 





FOURTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING NOVEMBER 30 1913. 








PRESIDENT’S REPORT. 


To the Stockholders of the Sloss-Sheffield Steel & Iron Company: 

The monthly production of iron in 1913 in the United 
States was the reverse of that of 1912. The latter year 
opened with a depressed market, but both production and 
prices showed a steady improvement, and the year closed 
with the largest output and the best prices for iron of the year; 
whereas 1913 opened with the largest production and the 
highest prices of the year, but depression soon set in and both 
outputs and prices steadily declined, and the year closed with 
ay og oe at a minimum and prices at the lowest point. 

the first half of the year there were produced 16,500,000 
tons of iron, against 14,500,000 tons in the second half. 
At the close of the year the average selling price had declined 
fully $3 per ton from the opening prices of the year. Not- 
withstanding the depression during the last half, the year 
showed the largest output of all irons the country had?ever 
produced 

The output of your furnaces shows a small increase over 
that of 1912. At the beginning of the year we had 22,500 
tons of iron stored on the furnace yards, belonging to the 
Company. At the close of the year this had been increased 
to 55,000 tons, and since then to 75,000 tons, owing to the 
slack demand. The falling off in demand may be traced to 
the agitation of the tariff question, and the adoption of the 
bill, and the unsettled conditions of business generally 





throughout the country—-the causes of which need not{be 
discussed here. 

As we stated in our last annual report, trusting that no 
radical changes would be made in the tariff, and that business 
would soon revive, your Board of Directors made appropria- 
tions of considerably over $500,000 for the improvement of 
your properties, over 75 per cent of which has been paid; but 
such was the delay in completing much of the work that the 
Company received but little benefit from the expenditures 
during the year. It is hoped that the present fiscal year will 
show a marked improvement ,as some of the most important 
work is nearing completion. 

The average delivered price of iron during 1913 showed an 
improvement over that of 1912, and although we shipped dur- 
ing the year some 70,000 tons less iron than in the previous 
year, which affected our earnings adversely, the profits in 
1913 were larger. The profit from coal and coke also showed 
increases, resulting in a net increase in profits of $125,000, 
not estimating any profit from the iron on our yards. 

It is the belief of your Board that when the improvements 
for which appropriations have been made are completed, 
your property will be in such shape that no unusual expendi- 
tures, except for the building of additional coke ovens to re- 
place those which we were forced by the City of Birmingham 


to abandon, will be required; and that the Company will be 
ditional working capital, which has 


able to accumulate 
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been encroached upon in making improvements to your prop- 
erty during the last two or three years, but which is still large 
enough for all practical purposes. 

The Company began the fiscal year with no floating debt 
whatever, but, owing to the large expenditures for improve- 
ments and the accumulation of iron on the furnace yards, we 
were forced to again borrow, and we closed the fiscal year 
with a floating debt of $500,000, which, however, we hope 
to pay off as the accumulated iron is delivered and paid for. 

The outputs of coal, coke and iron ore all showed a consid- 
erable increase during the year. 


FURNACES. 


Owing to the limited demand for iron, and not wishing to 
accumulate too large a stock on the furnace yards, an aver- 
age of only three and a half furnaces was kept in blast during 
the year. 

The Philadelphia furnace was relined during the year and 
other work done on it, and the stack at No. 1 furnace, which, 
as stated in our last year’s report, it was found necessary to 
take down, has been rebuilt; and six of the seven furnaces 
are now in good working order. 

Due to the high wages that are being paid, which have not 
been reduced, notwithstanding the depression in the iron 
trade, the cost of iron was not as low as it should be, consider- 
ing the low selling price; but we hope that the reduction in the 
cost of raw material and the improvement in quality, which 
should be obtained when the improvements which are now be- 
ing made are put into operation, will enable us to make a lower 
cost price. 

During the year the authorities of the City of Birmingham 
threatened us with an action in the courts to compel us to 
open two streets which had never been opened, and been 
used for thirty years as a slag dump for our furnaces Nos. 1 
and 2, the title to which we believed was vested in your com- 
pany. After a long wrangle with the Commission, a com- 
promise was upon by which, in consideration of the 
city legally closing a street which, if opened, would have 
ruined our furnace property, we agreed to open up the two 
streets through our slag dump and to abandon 288 coke 
ovens located at the City plant, which had been in operation 
for over 30 years. The streets have been opened so far as 

our company’s property is concerned, though as yet no use 
been made of the streets by the city; and the coke ovens 
abandoned. In addition to the expense of opening the 
streets, the change forced us to move our machine shop and 
stable, change our railroad tracks and move some of our 
houses, so that our outlay was considerable; all of which was 
paid during the yer: ; 

The output of the furnaces which were worked during the 

year was most satisfactory. 


COAL MINES. 


The additional coal mines which were opened during the 
year were gradually brought into operation towards the lat- 





ter part of the year, and the output of coal increased 284,000 
tons over the previous year, making an increase of 390,000 
tons in the two years. 

The completion of the large coal washer at Flat Top mines 
has been greatly delayed, the contractors giving first one ex- 
cuse and then another, but we hope now to have it in opera- 
tion in June next. ; 

The washer at Brookside has been completed since the 
close of the year, and is now being tested by the contractors 
in conjunction with our men. 

An additional ventilating fan was erected at Flat Top dur- 
ing the year at a cost of $17,000. Altogether at Flat Top 
there was spent during the year, including payments made on 
the new washer, $79,000; $65,000 was spent at Brookside, 
including amount spent on washer, in making new coal open- 
ings, building additional houses and adding to equipment. 

The coal washer at Ivy was rebuilt during the year, and 
about $45,000 spent at your various other coal mines, and 
they are all greatly improved. The operation of your Flat 
Top mine, which is worked by convicts, has been the least 
satisfactory of any of your coal mines, as additional expendi- 
tures were constantly being demanded by the State authori- 
ties, in many cases seemingly without sufficient reason; all 
of which was added to the cost of coal. ; 

There was spent at your coal mines $203,000, of which 
amount $44,800 was charged directly to the cost of coal. 


IRON ORE MINES. 


Your iron mines produced in the year 491,000 tons of red 
ore and 218,800 tons of brown ore—an increase in the total 
production of ore of 72,700 tons. : 

There was expended at P tated ore mines $174,000, among 
other things installing a duplicate turbo generator, a new 
hoist engine, building additional dwellings, &c., at Sloss 
mines; and $100,000 in developing new territory at Russell- 
ville, including the building of two new washers, erectin 
new turbine and pumps, laying pipe lines from the cen 
pumping station, new boiler plants at pumping station and 
at washers, &c. One of these washers has been completed 
since the close of the fiscal year and the other is drawing near 
to completion. The ore in the territory tributary to these 
washers is very fine,and_ should be put on the cars at a low 
cost, owing to the short haul to the washers, and will reduce 
materially the cost of iron at the North Alabama furnaces. 

Two of the Irondale mines were in operation for only a 
limited time during the year, as the ore was not needed. 

Both the Company’s rent roll and the business done by the 
stores showed an improvement over previous year. 

The usual financial statements will be found annexed. 

All of which is respectfully submitted, by order of the 
Board of Directors. 


J. Cc. MABEN, Preside Nte 
Birmingham, March, 1914. 





——————————— 





BALANCE SHEET. 
SLOSS-SHEFFIELD STEEL & IRON COMPANY, FISCAL YEAR ENDING NOV. 380 1913. 





RESOURCES. 

Pro; 6 EEE ERE OA ee NL, ER ORE T 22,473,647 46 

PERRO” Tor Seesreeneeentenceneonrnaeess 9221914320 11 
Stocks and Bonds of other Companies_..............-.---- 400,306 0 
Cash, Bills and Accounts Receivaole__..................-. 1,035,880 18 
Supplies, Raw and Finished Materials at cost...-.-.--.-.- 711.703 24 
Seteeavdinare Teeke d eo wal Fund ovnsngapeee 66108 69 

and Renewal Fund__..__.._.__...- ; 

Insurance and Taxes unexpired_.................-....-. 6,028 99 


$25,112,514 84 


LIABILITIES. 
Capital Stock, Preferred ....................- »700,008 
i 12; EE Stuck sivedcasbbawhants 0,000,000 gna) 
————$16,700,000 00 
Sloss Iron & Steel Company: 
Mortgage 6% Bonds, 1920 -.............. $2,000,000 
5 44% “ i Se tied as ants ears ent 2,000,000 
——_ 4,000,000 00 


Current Accounts: 


Accounts Payable (current month). ................... 502, 
Pay Rolls (current month) after deducting checks issued. - ~ 73,411 
B a ass cic sti sao ici elles Woabna lag theckivs ab bk eek om nein st 
POE Sci nnctcadéabodsecadadnpcadabsneebaumiin 3,336,413 99 
$25,112,514 84 





anne 





STATEMENT SHOWING EARNINGS. 


SLOSS-SHEFFIELD STEEL & IRON COMPANY, FOR FISCAL YEAR 
ENDING NOV. 30 1913. 
Profit on Pig Iron shipped: 
After charges for depreciation on coal and iron ore, twenty- 
five cents ($0.25) per ton on iron for extraordinary repairs 
and renewals, and thirty-five cents ($0.35) per ton profit 


Sik iin dincécceaduvtnsccactdbuaasute $509,093 34 
Profit on coal after charges for depreciation. ..............--- 102,684 59 
a 125,612 20 
I I i se ee ee 2,268 97 
Rents (after deducting repairs), Royalties, Stores and other 

IIE ini ina le orle hi maidadisd bw wehiadak ws Hiei decuke 240,118 65 
Dividends on Treasury stocks, &c...............-...-.---.-- 14,298 00 

$994,075 75 
Deduction— 
General Expense not charged in Cost Sheets____.__- $33,075 77 
i ave, id inane: taunt acu dkeebonaeraen 65,284 77 
Be ee SE. cn cccducusaccnncknucdonwn 7,249 16 
105,609 70 
$888 ,466 05 
a BR ee Meyer) eee 210,000 00 
$678,466 05 
Dividends Paid on Preferred Stock. ...............--.----- 469,000 00 
$209,466 05 





WORKING CAPITAL. 
NOVEMBER 30 1913. 


Cash, Bills and Accounts Receivable__.................-.- $ 
Raw and Finished Material on hand, at cost__._._..__..__- 
Merchandise and Supplies in Company’s Stores and ware- 


1,035,880 18 
610,531 10 


BR PE Bra GL SS Sir ae Re Sea 175,692 84 
Insurance and Taxes, unexpired__._...............-...... 6,028 99 
Treasury Securities, Stocks and Bonds at matket value. .-_-_-.- 531,567 30 

$2,359,700 41 
Contra— 
Pay-Rolls and Accounts Payable (current ac- 
counts), including | ae eo on bonds, «one 100 85 
unadjusted freights, su i nash ti ts aw es edie . 
Bills Payable. _.......-. ng fi sabe ‘a ' Bis eaiak estas ob caahed 500, 
1,076,100 85 
Balance Working Capital in business. _...................- $1,283,599 56 


COMPARATIVE STATEMENT SHOWING GROSS RE- 
CEIPTS, EXPENDITURES AND NET SURPLUS. 


‘ FOR YEARS ENDING NOV. 30 1912 AND NOV. 30 1913. 











1913. 1912. Inc. or Dec. 
Gross Sales and Earnings... __.__- $5,326,554 $5,299,719 Inc. $26,835 
Operating Expenses, Taxes, Main- 
_ AY ae 4,305,723 4,422,055 Dec. 116,332 
PG Is cntion sbuniocece $1,020,831 $877,664 Inc. $143, 
|.  f eR Reaeaeee 210,000 210,000 . pecan 
PD bindvshtbbincadseuene $810,831 $667,664 Inc. $143,167 
IID bi.tisichie ati a eum dimiices 132,365 114,409 Inc. ° 17,956 
Sic cdesektskeasimedhed $678,466 $553,255 Inc. $125,211 
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THE DELAWARE & HUDSON COMPANY 





EIGHTY-FOURTH ANNUAL REPORT-.FOR THE FISCAL YEAR ENDING DECEMBER 31 1913. 








ABSTRACTS. 


New York, N. Y., April 2 1914. 
To the Stockholders of The Delaware & Hudson Company: 
The President and the Board of Managers submit the fol- 
lowing statements of the affairs of the Company for the year 
ended December 31 1913: he 
The results from operation of the Coal-Mining Department 
were: 


Year— Coal Mined. a Revenues. b Expenses. Net Revenue. 
wipe aaa 7.170.553 tons. $16,045,308 03 $14,748,615 71 $1,296,692 32 
ibis ihe caka al 6,438,555 tons. $18 907 Bor 48 12,811,520 34 586,037 14 





Increase_. 731,998 tons. $2,647,75055 $1,937,09537 $710,655 18 


@ Excluding dividends received from stock of Coal Companies owned. 
b Excluding taxes. 


The results from operation of the Railroad Department 

were: : 
Miles _— Oper ati 
1913. "903.00 $24 158, us, 73 $12 210-306 85 $8943, 187 88 
1912. ..b903.99 22,480,102 95 14.066.778 74 8.413.324 21 
_... $1,673,391 78 $1,143,528 11 $529,863 67 
a Excluding taxes. 
_ the f’ ha 

b This figure is 26.39 miles greater than shown in 1912, the igures Davee 


recast on account of remeasurements, and also due to the 
of various short pieces of main line track, formerly treated as sidings and 


spur tracks. 
RAILROAD DEPARTMENT. 
REVENUES AND EXPENSES. 


The general distribution of the Operating Revenues and 





B Beg oe «7 of 

a  Goarating Net Operating ee 
62.97 
62.57 


-40 





Increase 





of the O ting Expenses of the Railroad Department 
was as follows: 
Revenues— 1913. 1912. Inc. or Dec. 
From Coal Freight Traffic_$11,436,959 90 $10,346,094 92 +$1,090,864 98 
Merchandise Freight 
Traffic (incl. switching). 8,794,428 57 8,476,85069  +317,577 88 
Passenger Traffic... 3.277.928 68 3.076.50707 +201,421 61 
From Express Traffic. -— -. 334,279 74 305,119 40 +29,160 34 
ransporta ol 
eee ngegi ial 121,793 50 119,445 51 +2,347 99 
From Miscellaneous Sources 188,104 34 156.085 36 +32,018 98 





Total Oper. Revenues. .$24,153,494 73 $22,480,102 95 


+$1,673,391 78 
Expens:s— 


For Maintenance of Way 
and Structures________- $1,787,613 86 $1,940,352 37 —$152,738 51 
For Maintenance of Equip- 
TEN TE eae 3,753,963 16 3,230,74216 +$523,221 00 
For Traffic Expenses -____ 289,754 O01 


penses 305,965 69 A +16,211 68 
For Transportation Expen. 8,584,72210 7,979,041 22 +605,680 88 
For General Expenses. -_-. 778,042 04 626,888 98 +151,153 06 


Total Oper. Expenses---_$15,210,306 85 $14,066,778 74 +$1,143,528 11 











Net Revenue from Opera'n $8,943,187 88 $8,413,324 21 +$529,863 67 
Percentage of Expenses to 
ae ES Oe 62.97 62.57 +.40 


GENERAL INCOME ACCOUNT OF THE DELAWARE 
& HUDSON COMPANY, YEAR ENDED DECEM- 
BER 31, 1913, IN COMPARISON WITH YEAR 
ENDED DECEMBER 31, 1912. 

COAL MINING DE- 

MENT: 








1913. 1912. Inc. or Dec. 
Gross Revenues__......-- $16,045,308 03 $13,397,557 48 +$2,647,750 55 
Gross Expenses......._.- 14,748,615 71 12,811,52034 +1,937,095 37 
Net Revenues__._.._.- $1,296,692 32 $586,037 14 +$710,655 18 
Taxes Accrued.______..-- 495,000 00 355,092 68 +139,907 32 
Oo ting Income... - $801,692 32 $230,944 46 +$570,747 86 
Other Income— 
Dividends and Interest___ 386,733 52 | __ 792,923 61_ __ 406,190 09 


Gross Income Coal De- 


$1,188,425 84 $1,023,868 07 +$164,557 77 


Gross Operating Revenues_$24,153,494 73 $22,480,102 95 +$1,673,391 78 








Gross Operating Expenses. 15,210,306 85 14,066,778 74 +1,143,528 11 
Net Oper. Revenues... $8,943,187 88 $8,413,324 21 +$529,863 67 

Taxes Accrued____._____- 623,107 27 600,944 31 + 22,162 96 
Operating Income... _.- $8,320,080 61 $7,812,37990 +$507.700 71 
Other Income— 

Hire of Equipment-_-_-_-_-_- $213,752 30 $99,596 29 +$114,156 01 

Outside Operations-_-__-_-_-. Loss 26,667 42 Loss 20,733 16 Loss+ 5,934 

Dividends and Interest... 1,121,996 84 »154,195 93 —32,199 09 
iscellaneous items_--__-_-_ 54,322 20 36,359 60 + 17,962 60 


Total Other Income... $1,363,403 92 $1,269,418 66 ~ +$93,985 26 


Gross Income Railroad 
Department... _-....-- $9,683,484 53 $9,081,798 56 +$601,685 97 
ew from Income— 











SEARO Seraiets $2,020,228 43 $2,034,256 69 —$14,028 26 

Interest on Ist and Refund- 
Mtge. Bonds (1943). 1,108,16000 1,108,16000  -___.___... 

Int. on lst M. Bonds(191 350,000 00 ree §~©=— Skee unud 

t. on Deb. Bonds (1916 558,920 00 558,920 01 —0l1 

terest on Ist Lien Equip- 

ment Bonds (1922)____-_ 435,038 63 436,288 26 —1,249 63 
Int. on Deb. Bonds (1914) 4,000 00 12,000 00 —8,000 00 
Int. on Divisional Bonds__ 75,000 00 (RRR cetey 
General Int. and Discount —_205,160 92 95,310 15 _+109,850 77 

Total Deductions. --__- $4,756,507 98 $4,669,935 11 ~ +$86,572 87 

MD euareneat. = $4,090,076 55 4.411.863 45  +8515,118 10 

e' men -“——<—“<<<<—=< “Se ’ , ’ , 

on ene +$515,113 10 
Miscellaneous Income: 
Dividends and Interest on 

Securities Owned___.__- $13,516 00 $11,276 00 +$2,240 00 
Rentals, Real Estate_-___-_ 37,844 21 42,310 97 —4,466 76 
General Int. & Discount __ 16,634 56 25,469 23 —8,834 67 

Total Income._......._- $67.994 77 $79,056 20 ~ —$ii,061 42 
Taxes Accrued........... 8,661 56 8,698 30 . 088 33 

Net Income General. _ __ $59,333 21 $70,357 90 —$11,024 69 
Net Income Carried to Gen- 

eral Profit and Loss.... $6,174,735 60 $5,506,089 42 +$668,646 18 


Percentage to Capital 14.53% on 12.95% o 
panel: oem {$42-803000'00 $4603, 600'00 





FINANCIAL. 
OAPI TAL STOCK AND FUNDED DEBT. 


The Capital Stock of The Delaware & Hudson Company 
on December 31, 1913 was $42,503,000, no additional s 
having been issued during the year. 

The Debentures of 1914, outstanding at the close of the 
Saved were $100,000, having been reduced by the payment, on 

anuary 1 1913 of $200,000, maturing as of that date. 

The amount of First Lien Equipment Bonds of 1922, out- 
stan December 31,1913 was $9,643,000, bonds aggre- 
gating $51,000, having been retired during the year through 
the operation of the Sinking Fund established in connection 
with their issue. 

The First and Second Mortgage Bonds of the Saranac & 
Lake Placid Railroad Company aggregating $144,000, ma- 
tured November 1, 1913 and the money was deposited with 
the Trustee to redeem them. 

In March 1913, the Company applied to the Public Service 
Commission, Second District, of the State of New York, for 

ission to issue $5,000,000, par value, of its First and Re- 
unding Mortgage Four Per Cent Gold Bonds, the proceeds 
to be used in paying the floating debt incurred for additions 
and betterments, and to meet the cost of completing the work 
under way and of other contemplated improvements. On 
October 9, 1913 the Public Service Commission approved the 
issue of $4,500,000, at 95 or better, reserving approval of the 
remaining $500,000, pending the completion of an exami- 
nation of the accounts of the Company. Approval at an 
early date is anticipated and the full issue of bonds desired 
will then be available. Although, when the application was 
filed with the Commission, the officers of the Company as 
well as the bankers who were consulted believed that the 
bonds could be sold at a price that would net the Company 
95 or better, the subsequent change in market conditions 
has made it impossible, up to the present time, to realize 
the price fixed by the Commission. 


FLOATING DEBT. 


The Floating Debt of the Company amounted to $4,500,- 
000, on December 31, 1913, having increased $1,000,000, 
during the year. This increase was largely necessary to 
finance, temporarily, addition and betterment work covered 
by the proposed issue of First and Refunding Mo 
Bonds; and, in part, was on account of advances to subsi 
ape (principally the Wilkes-Barre Connecting il- 
road Company) for which this Company later will be 
reimbursed. 

SINKING FUNDS. 


aim | the year there was paid to the Trustee under the 
First and Refunding Mortgage the sum of $277,040, being 
one per cent of the par value of the First and Refunding 
Mo e Gold Bonds outstanding May 1, 1913, making the 
total paid to date, $1,173,550. In accordance with the terms 
of the trust agreement, this sum has been expended in addi- 
tions and betterments to the property covered by the 
mortgage. ; ; 

A summary of the operations of the Sinking Fund under 
the First Lien Equipment Trust Indenture, from the date 
of its creation to December 31, 1913 follows: 


Receipts— 
Annual Payments to Trustees, years 1908 to 
1913, both inclusive 


+ $650,000 per year -__-_- $3,900,000 00 
terest on cash balances and investments_____ 174,446 12 
PE MATA EREREREN He Rddnde deed ee Dawe sKaSecounsucbed $4,074,446 12 
—————SSaaeae—— 
Disbursemenis— 
77 Locomotives acquired__- .._- $1,916,821 71 
5 Milk Cars oe rE aS 17,000 00 
1 Gas-Electric Car“ ....... 25,217 46 
1 Pintsch Gas : 
Transport Car“’ 3 ........ 2,500 00 
2 Gasoline Tank 
eo. San eewwe 1,700 00 
1 Bridge-Erecting 
ce ee 14,534 62 
1 Steam-Wrecking | 
Crane ny) | ( weteseee 13,000 00 
1 Snowplow . euninale 5,040 42 
En a em ee 10,500 00... 006,314 21 
357 The Delaware & Hudson Company First 
Lien Equipment Bonds purchased and re- 
tired (including accrued interest)_____._.___ 362,896 77 
Securities and Cash in hands of Trustees ______ 1,705 ,235 14 
Qc bab ctwccdngcennscnscccstscsacedeccssccusmaces 4,074,446 12 


DIVIDENDS. 

On December 31 1913 a dividend for the year 1914, upon 
the outstanding $42,503,000 of Capital Stock of the Com- 
pany, at the rate of nine (9) per cent upon the par value 
thereof, amounting in the aggregate to $3,825,270, was 
declared out of the earnings of the current and preceding 
years, payable as follows: 

Two and one-quarter (214) per cent upon the Capital 
Stock, in favor only of the stockholders of record upon 
February 25 1914, and payable March 20 1914. 

Two and one-quarter (244) per cent upon the Capital 
Stock, in favor only of the stockholders of record upon 
May 28 1914, and payable June 20 1914. 
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Two and one-quarter (214) per cent upon the Capital 
Stock, in favor —_ of the stockholders of record upon 
August 28 1914, and payable September 21 1914. 

o and one-quarter (214) per cent upon the Capital 
Stock, in favor only of the stockholders of record upon 
November 27 1914, and payable December 21 1914. 


COAL MINING DEPARTMENT OPERATIONS. 


During the year 1913 this Company mined 7,170,553 
tons of anthracite, out of a total of 69,069,628 tons, 
cluding product of washeries, produced in the region. 
This is 731,998 gross tons more than in 1912, the production 
of that year having been reduced by the suspension of 
mining from April 1 to May 21, inclusive, due to the strike. 


RAILROAD DEPARTMENT. 
OPERATING REVENUES. 


The increase in Operating Revenues over the year 1912 
was $1,673,391 78. The revenue from Coal Freight traffic 
ine $1,090,864 98; the revenue from Merchandise 
traffic increased $317,577 88; the revenue from Passenger 
traffic increased $201,421 61, and the revenue from Miscel- 
laneous sources increased $63,527 31. 

OPERATING EXPENSES. 

The increase in Operating Expenses over the year 1912 was 
$1,143,528 11. Maintenance of Way and Structures Ex- 
— decreased $152,738 51; Maintenance of Equipment 

xpenses increased $523,22100; Traffic Expenses increased 
$16,211 68; Transportation Expenses increased $605,680 88, 
and General Expenses increased $151,153 06. 

The ratio of Operating Expenses to Operating Revenues in 
1913 was 62.97 per cent, as compared with 62.57 per cent 


in 1912. 
ADDITIONS AND BETTERMENTS. 


The net changes, mostly charges but involving credits as 
indicated, during the year on account of Additions and Bet- 
terments to the Company’s railroad (including expenditures 
on account of items mentioned above) amounted to $1,388,- 
503 58, details of which are as follows: 


Road— 

pe EMER EGE iar oe ee Se CL $124,368 58 
TO (Credit) 3.200 00 
Protection of Banks and Drainage__-_......_.- +337 02 
Grade Reduction and Change of Line__. (Credit) 37.734 68 
Bridges, Trestles and Culverts_..........---- ,490 99 
Increased Weight of Rail___.._........._._... .150 62 
Improved Frogs and Switches. ___............ 3,021 35 
Track Fastenings and Appurtenances-_-.-__._... ,535 08 
8 Ss cca wanedoncemems 95,078 77 
eo so a ea nan es Siok ,009 
i, £ 9 3: See eepep ieee tere, 898 56 
Improvement of Crossings—Under and over__. 31,424 73 
Elimination of Grade Crossings_...........-. 12,284 56 
Interlocking Apparatus_-.__..-..........-... 3,054 04 
Block and Other signal Apparatus__.......... 2,502 67 
F Kg cat bh and Telephone Lines. ._..........-. 3,696 
Station Buildings and Fixtures__...........-. 65,482 34 
Roadway Machinery and Tools_____.......-- 6,679 35 
Shops, Engine Houses and Turntables__...... 54,687 67 
Shop M n i ARSE RS aR 249.798 55 
Water and Fuel Stations. __............-..-. 67,3 


Ds le ne cas outinaianine 82,625 
I I 8. a iis ide nerds ania gs ri cap ete Ste RL eel $1,040,914 47 
Equipment— 
I 5s us ds 1s on deco nth anes ea mei $339,118 00 
Pe RE CIOS... nk coc nencecasenecen’ 1,170 05 
hs cc cnkenadanchad (Credit) 76,143 22 
Wi 4 ncnccusugematiaaeemanbe 48,109 67 
eS, ccckisapeenadnnatibbeake 35,334 61 
MIN NUON cs es ie kink ob sc essa Ach cs 0 dh WS Alinta ch ceca ea 347,589 11 
EE SEES BNE ccccccnacsbendemenwinadelenneedeane $1,388,503 58 
CAUSES ADVERSELY AFFECTING RAILROAD 


INCOME. 


Those causes, some of them legislative, and all of them be- 
yond the control of railway managers, which during recent 
years have continuously operated to enhance the difficulties 
attending the effort to maintain a reasonable margin between 
operating revenues and necessary expenses for taxes and for 
r) tion, were not less effective during the year covered by 

is report. Increases in rates of wages, consequent upon 
arbitrations under Federal statutes which, although nominally 
requiring the voluntary acquiescence of the railways, really 
operate, under ordinary circumstances, with compulsory 
force, supplemented by reductions in the hours of labor and 
relaxations in the conditions n to secure from each 
unit of labor its maximum of reasonable efficiency, and in- 
creases in prices of materials and supplies, themselves mainly 
attributable to higher wages and lower efficiency of labor, 
have oggucd augmented operating mses. At the same 
time the taxing authorities have continued to impose upon 
the railways a heavier proportion of the steadily rising ex- 
penditures of Government. Concurrently with these in- 
creases in necessary expenses, the process of attacking the 
rate schedules in detail, reducing here a single rate and there 
a group of rates, has operated to reduce the gross receipts on 
account of services rendered. While all these adverse forces 
have been in vigorous operation, the law has interposed to 
prevent, it is hoped but temporarily, recoupment from any 
source. 


A—INCREASED WAGES AND DECREASED EFFICIENCY. 


The award of the arbitrators in the case of the engineers, 
in effect during eight months of 1912, gave an advance of 
4.34 per cent, and during 1913 cost this Company $33,030 92. 
The arbitrators to whom the demands of the firemen were 








‘referred reported on April 23, 1913 their award, taking effect 


on May 1,1913. The increase awarded was 8.16 per cent, 
and the cost to this Company to Dec. 31, 1913, was $27,308 53, 
or at the rate of $40,962 80 per year. The demands of the 
conductors and trainmen, under discussion by the General 
Managers’ Association of New York at the close of last year 
were submitted to arbitration on July 26, 1913; the Board o 
Arbitrators reported on Nov. 10,1913, and the award took 
effect on Oct. 1, 1913. The increase in wages awarded 


amounted to 7 cent and the increased expense to this 
Company from Oct. 1 to Dec. 31,1913 to $26,168 02, or at 
the rate of $104,672 08 


a. An Act of the Legislature 
of New York, which took effect on Sept. 1, 1913, required the 
railways of the State to place an additional and unn 
employee on the majority of their trains. These employees 
in no pte increase the safety of operation or serve any use- 
ful purpose, but from Sept. 1 to Dec. 31, 1913 the added cost 
to this Company was $40,832 88, or at the rate of $122.498 64 
per year. A similar Act of the Legislature of Pennsylvania, 
in effect since July 1911, caused this Company an unnecessary 
additional expense, in 1913, of $40,194 49. Together these 
items represent an increase in annual operating expenses of 
$341,358 93, which will, of course, become greater if the vol- 
ume of traffic increases. : 

During the year which ended with June 30 1913, the Rail- 
road Department of this Company paid to its employees the 
sum of $8,508,673, which was $1,122,780, or 15.20 per cent, 
in excess of the sum that would have been paid for the same 
services at the rates of compensation that were in force on 
June 30 1910. And this comparison takes no account of in- 
creases in wages that took effect after June 30 1913. 


B—INCREASES IN PRICES OF MATERIAL AND SUPPLIES. 


There have also been many changes in prices of materials 
and supplies, and while there have been both increases and 
decreases, the former have affected the most important ar-. 
ticles and the most extensive purchases and the latter have 
not been sufficient to offset them. An analysis of the 
changes since 1909 in prices of all material and supplies pur- 
chased by The Delaware & Hudson Company shows increases 
in the prices of twenty-eight out of fifty-nine articles of prime 
importance. The increased cost, on the basis of the pur- 
chases of 1912, due to changes in prices, was $326,603 16, 
being the difference between a total increase of $358,276 60 
in the cost of the articles that have advanced and a total 
decrease of $31,673 44 in the cost of those reduced in price.- 
The aggregate sum expended in 1912 for these materials and 
supplies was $5,239,288 35, or 6.65% in excess of the sum 
that would have been necessary had the prices of 1912 been 
the same as those of 1909. 


O—FEDERAL AND 8TATE REGULATIONS. 


In addition to the foregoing burdens, in the shape of in- 
creased wages and higher cost of supplies, Federal and State 
regulation, in the form of hours of service laws for employees, 
full-crew laws, uirements concerning the preparation 
filing and posting of rate schedules and annual and periodical 
reports, locomotive regulations, such as those in — to 
washing, testing and inspection, etc., employer’s liability 
acts, elimination of e crossings and other items of this 
character, has added the following sums to the operating 
expenses of The Delaware & Hudson Company: 





It ansccndcsatuainnse $78.716 a ry rer $247,736 
WSGisi on wépececuskeeeun oe ea 293,329 
_ _ SRERARRR SEre Ea soe SEE LADD aianoccnucahetense 325,497 
A) | SAREE SRS Beer 222,204 =—_——_ 

TOME shin ccd su dwtsenisedbwudeknideedciss nedanwennnan $1,525,919 


Without discussing the propriety of the large expenditures 
which have been made for safety and signal appliances, it is 
proper to note that the amounts spent for these purposes 
aggregated, in the last seven years, $1,509,805. 

D—INCREASES IN TAXES. 

Taxes have increased even more rapidly than other ex- 
penses. Comparing the year ended June 30, 1913 with the 
average for the past ten years, and also with the year ended 
June 30, 1910, it will be seen that the following increases have 
taken place: 


——~ Increase ——— 
1913 over 
ten-year 1913 
overage over 
Total— 1903-1912 1910. 
Pe Ss ceniniiindsodannwbunndacnscde 25. 7.40 
Oca a  mlnamenil 47.56 46.34 
CE Sn oi a caiibnwadeduachosbakel 37.19% 21.06 
GERI Gis dnatadicdsencsescdesncénosacs 43.30% 28.20 


E—RATES. 

On July 24,1913 the Inter-State Commerce Commission 
made an order in the matter of express rates, practices, ac- 
counts and revenues requiring the ress companies to 
—_— various rules and regulations, and prescribing an en- 
tirely new system and schedule of rates for all express ser- 
vices. The rates named by the Commission are materially 
below those formerly in effect. The application of certain 
railways to intervene in this proceeding and to be heard in 
defense of their rights under contracts with the ress com- 
panies, was denied by the Commission. It is difficult to 
estimate the loss to this Company consequent upon this 
action of the Commission, largely owing to the fact that re- 
ductions in the revenues of the express companies were also 
caused by the orders of the Postmaster-General increasing 
the maximum weight of pac carried by Parcel Post, 
which have undoubtedly resulted in the withdrawal of a large. 
number of packages from the express companies. 
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F—DECREASE IN NET CORPORATE INCOME. 

The encroachment upon the amount to which capital is 
fairly entitled as recompense for its share in the accomplish- 
ment of the railroad, and the insufficiency of the sums re- 
maining after the payment of operating expenses, taxes, etc., 
to hold out to the investor adequate assurance of protection 
to his investment, are shown by the increasing proportion 
of the total income which they consume. 

A study of the amount and proportion of the total annual 
income from 1903 to 1913, derived from all sources, and the 
amounts and percentages of such total income classified 
according to the purpose for which each was distributed, indi- 
cates that in 1903 wages and salaries consumed 27.30% of 
such total income; in 1913 these expenditures had increased 
to 33.34 per cent. Materials and supplies consumed 18.68 
per cent in 1903 and 22.31 per cent in 1913. Taxes con- 
sumed 1.59 per cent in 1903 and 2.27 per cent in 1913. 

Comparisons of the total income received in 1903 and 1913 
and its distribution in the two years are afforded by the 
following: 
































Year Ended June 30. 
Item. 1903. 1913. 

Per Cent Per Cent 

Amount. | of Total.| Amount. | of Totat 

Total income _.............-- $14.974,497| _...-.. $27,338.533| ....... 

Dis: tion: 

es and salaries_________ $4,087,442) 27.30%] $9,113,657| 33.34% 

Materials and supplies. _____ 2:796.627| 18.68%| 6,100.427| 22.31% 

Outside operation expenses... 4:315|  .03% 144.931| .53% 

i 237'539| 1.59%| 621.190! 2.27% 

Rca pipeetne aeaRNNCaINe 98.052;  .65%| 389,019} 1.42% 
Balance available for inter- 

est, dividends, etc_.______ 7,750,522} 51.75%| 10,969,309} 40.13% 

$14,974,497 100.00% $27.338,533 100.00% 





G—DIFFIOULTY OF OBTAINING NECESSARY RAILWAY 
CAPITAL. 


From the conditions described it has resulted that, al- 
though the railways now represent a largely increased invest- 
ment of capital, they have a smaller annual margin of gross 
income over necessary expenses and taxes than they enjoyed 
when the capital employed was much less than it is at present. 
With this situation, the pressure of traffic upon facilities and 
the publie demand for increased comfort and safety of travel 





and transportation have continued, so that the railways are 
required to make large additions to their capital while their 
ability to attract new capital and even properly to recom- 
_— the capital already employed is steadily diminishing. 
Moreover, there has lately been a world-wide rise in rates of 
interest, which has affected all classes of American securities, 
with the exception of those of the great manufacturing cor- 
porations. The heavily increased borrowings of American 
municipalities have led to higher rates of interest on their 
bonds, which formerly yielded materially lower returns than 
railway securities. On the other hand, the “industrials,” 
have become stronger competitors because these corporations 
have succeeded in convincing many investors of the substan- 
tial stability of the still higher rates they offer. Thus the 
difficulty of obtaining needed railway capital has been 
greatly enhanced by the competition of two classes of appli- 
cants for portions of the fund seeking investment, neither of 
which formerly appealed with much effect to those from whom 
railway capital must principally be derived. 
H—REMEDIES. 

In its earlier stages, the movement which has been set 
forth was met, more or less effectively, by economies in opera- 
tion, principally secured by additions to the capital sy A ae 
Heavier and more efficient locomotives, larger cars, heavier 
rails, stronger bridges, additional main tracks, more sidings, 
passing tracks and on tracks and facilities, and improved 
appliances of many kinds, all involved heavy permanent in- 
vestments, but leading to more efficient performance. By 
such means, for example, the average freight train-load of this 
Pecan and affiliated lines was increased from 339.92 tons 
during the year ended June 30 1903 to 558.27 tons during 
the year ended June 30 1913, and the average car-load from 
14.24 to 18.63 tons. It is now felt that the limit upon 
economies of this sort has been at least approximately at- 
tained. In other words, with the mechanical arts in any- 
thing like their present state, additional capital cannot 
longer be so economically employed to offset increased 
operating costs. 


{Comparative statistics of operations, revenue, charges, &c., will 

be found under ‘‘Annual Reports” on a previous page.}) 
Note.—The data in Sections D F and H include the operations of this 

Company and affiiiated lines submitted to the Inter-State Commerce 

Commission for the fiscal years ended June 30, while the statistical tables 

i this repost exclude the affiliated lines and cover the calendar years ended 
ecem 4 
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TWELFTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1913. 








To the Stockholders of the United Railways Investment Company: 

On behalf of the Board of Directors, I hand you herewith 
the Twelfth Annual Report of your Company, which includes 
its General Balance Sheet and Statement of its Income and 
Profit and Loss Account for the fiscal year ended December 31 
1913. Copy of the Philadelphia Company’s Annual Report 
will be mailed as usual to each stockholder of United Railways 
Investment Company as soon as possible after its printing 
and publication. As full information regarding the Phila- 
delphia Company and its principal subsidiaries will be con- 
taind in said report I will not attempt to make astatement 
here relative thereto, but beg to call your attention to the fact, 
as showing the great demand for natural gas and the Phila- 
delphia Company’s capacity to supply same, that on one 
day in February 1914 the Philadelphia Company’s output 
amounted to 263,000,000 cubic feet of natural gas. The 
condition of its street railway properties is continuing to 
show improvement. The Duquesne Light Company has 
fully justified all the predictions I made for it last year; it 
has paid throughout the past year, and is now paying, regu- 
lar cash dividends to the Philadelphia Company at the rate 
of 7% per annum. 

At the Annual Meeting of the United Railroads of San 
Francisco, held August 28, 1913, a Board of Directors con- 
sisting almost entirely of residents of San Francisco, suc- 
cessful and of high standing, was elected, which Board chose 
Mr. Jesse W. Lilienthal, also of San Francisco, as President. 
The new President and Board of Directors have taken vigor- 
ous hold of the situation. As that company’s fiscal year ends 
June 30th, it has been decided, in lieu of a more extended 
statement than is contained in this report, to mail to each of 
the stockholders of United Railways Investment Company, 
the Railroads Co.’s Annual Report, when received, including 
the result of the audit of that Company’s books and accounts 
by Certified Public Accountants, with their certificate thereto. 

A Committee of your Board of Directors which included 
the President made the customary inspection of your Cali- 
fornia properties and found their physical condition well 
maintained. The maintenance of the equipment of United 
Railroads of San Francisco is such as to deserve commenda- 
tion; much work has been done upon its tracks and a good 
average condition has been maintained. Its relations to the 
public and the community as a whole seem to be improving 
and, notwithstanding the operation of the Municipal Rail- 
road of San Francisco and the quiet tone of general business 
in that City, the Company’s earnings are reasonably steady, 
and it is my expectation that the year 1914, unless some un- 
foreseen circumstance intervenes, will be its most satisfac- 
tory year since the disaster of 1906. 





The Sierra & San Francisco Power Company has suffered 
from shortage of water for its hydro-electric plant, thus 
forcing it to fall back upon its steam generating plants for 
the generation of electrical energy, which, of course, has cost 
more than if such energy could have been developed by water 

wer. The demand upon the Power Company for current 

y United Railroads of San Francisco has increased 5.56%; 
and, outside of the Railroads’ contract the gross earnings of 
the Company from the general public have increased 39.31%. 
During the current year the Power Company began construc- 
tion at Lower Strawberry, California, of an additional dam 
and reservoir which, it is estimated, will store about 762,300,- 
000 cubic feet of water; the height of this dam completed will 
be 135 feet and its length on the crest 585 feet. All the en- 
gineering work in connection with this dam has been under 
the direct charge of Messrs. Ford, Bacon & Davis, Engineers, 
as has been also the management and other engineering work 
of the Power Company. 

The Coast Valleys Gas & Electric Company is, as predicted. 
making a good showing and in 1914 is confidently expected 
to pay a dividend on its Preferred Stock. 

In view of the fact that, under the contract with holders of 
its Prior Preference Stock, the California Railway & Power 
Company called for redemption on January 2 1914 $100,000 
par value of said stock then outstanding and ahead of the 
Preferred and Common Stocks of said Company owned by 
the Investment Company, the California Railway & Power 
Company’s Balance Sheet as at March 31 1914 has been 
appended hereto, that being the latest date available for 
publication in this report, showing the reduction of said 
Prior Preference Stock and payment therefor. 

By the payment and cancellation in 1913 of $400,000 of 
the Six Per Cent Serial Notes of 1908 and the further pay- 
ment on February 15 1914 of an additional $200,000 of said 
Notes, which have also been canceled, the amount of these 
notes outstanding has been reduced to $1,300,000. 

The final payment of $100,000 for an equal amount, par 
value, of Sierra & San Francisco Power Company Second 
Mortgage Bonds, Series “A,’’ has been made in accordance 
with the agreement of July 29 1910, by the fulfillment of 
which the Company has acquired $500,000, par value, of 
said bonds, and is thereby relieved from the necessity of 
making further similar payments. 

Owing to general business conditions, and especially to 
monetary conditions, not only in this Country, but in others 
during the year 1913, the hopes of the management that 
during the past fiscal year the various evidences of the Com- 
pany’s indebtedness following the bonds, but ahead of its 
stocks, might be refunded, were found impossible of consum- 
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mation; much work was expended during that time, however, 
with a view to so adjusting these debts and the finances of 
the Company as to put the Company in shape to resume 
dividends upon the Preferred Stock. 

During the year, as you will note 7 the Company’s Bal- 
ance Sheet, the amount of its Six Per Cent Convertible Gold 
Bonds of 1910 outstanding was reduced from $1,229,000 to 
370000 ,000, which amount has since been further reduced to 

Your attention is called to the fact that by the payment 
and operation of the Sinking Fund for the redemption of 
the Collateral Trust Sinking Fund 5% Gold Bonds, the Trus- 
tee held on December 31 1913 $487,000, par value, of said 
bonds, which amount has since been increased to $503 ,000 
by the application of interest on bonds held by the Trustee 
and by additional deposits to the credit of said Sinking Fund. 
It is worthy of note that said Sinking Fund is payable in cash 
to the Trustee who applies same to the purchase, in the open 
market, of said bonds for the benefit of the Sinking Fund ; 
bonds so purchased are kept alive as to interest, therefore the 
charge against the Compan ny ’s income is not in any way re- 
duced by the Sinking Fund’s acquisition of bonds, but, on 
the other hand, the bonded debt is decreased much more 
rapidly than otherwise. From the foregoing you can readily 
see that the Company is consistently reducing its outstanding 
debt and gradually bettering its general financial condition. 

Respectfully submitted, 


MASON B. STARRING, 


March 31 1914. President. 


UNITED RAILWAYS INVESTMENT COMPANY. 


GENERAL BALANCE SHEET—DECEMBER 31 1913. 


ASSETS. 
Securities Owned— 
Philadelphia Company Stock: 
484,000 Shares Common—par value $50 


each. 
California Railway & Power Co. Stock: 
51,344 Shares Preferred—par value 


100 each. 
341,607 spares Common—par value 
each. 
The Railroads & Power Development 
Co. Stock: 
55,000 Shares Capital Stock—par value 


t$61,397 471 81 





100 j 
GE Pn voce dee kaseedecseccas 1,057,193 04 
en CS CN oe 6 iw tuscan gidemesubaese $62,454,664 85 
Notes Receivable—United asa of San Francisco- ---- 852,000 00 
Sinking Fund— 


Cash Deposited with Trustee-_-.......--- 


$635 62 
Interest Accrued on Bonds Purchased- --- 4,058 34 











eee Bees PURE. ons csescdscss 4,693 96 
Current Assels— 
i i 6 cc thindé das sbeeshosu $113,093 00 
Pittsburg Railways Company-.-.--.-.-..---- 3 
pS SEER PETE ae 45,487 50 
he mee a try Company Common Stock Div- 
idend 1% %, declared November 28 1913, 
for mr uarter "ending December 31 1913, 
able February 2 1914.....-.....---- 423,500 00 
Uaes FO Ea eer aa 16,607 00 
ND SIUINE 6. oe cecenckke ddan nanncenense 599,147 80 
SN PE Rr aa eee aes $63,910,506 61 
LIABILITIES. 
Capital Stock— 
eferred— 160,000 Shares of $100 each-_-_-$16,000,000 00 
Common—204,000 Shares of $100 each... 20,400,000 00 
rn I hn Rio ea hike hain $36,400,000 00 
Collateral Trust Sink. Fund 5% Gold Bonds_$18,150,000 00 
Less held by Trustee in Sinking Fund_---- 487,000 00 
———————— 17 663,000 00 
Six Per Cent Convertible Gold Bonds of 1910___.__.____- "852.000 
Six Per Cent Serial Notes of 1906. .... 2... cen ccccccccee 1,500,000 00 
Preferred Stock Dividend Certificates— 
caring Interest at 6% ...............-. $712,500 00 
Bearing Interest at 5% hgleiwnisd Walediiven whee ,000 00 
Total Preferred Stock Dividend Certificates. _.....- 1,462,500 00 
Current Liabilities— 
Loans and Notes Payable_----.......--- $557 534 72 
Bond Coupons Due—Not Presented - __ - _ - 17,204 06 
Interest on Dividend Certificates, payable 
te nad ds dant hhncadewee 18,752 08 
Federal Income Tax Deducted at Source. - 58 33 
Total OCurvent Lisiitities. . ... 2... cnc ccdcdccdcscn 593,549 19 
Accrued Accounts— 
Interest on Collateral Trust 5% Bonds__.. $151,250 00 
Interest on 6% Convertible Bonds of 1910. 21,300 00 
Interest on 6% Notes of 1908__-......__- 3,750 00 
{nterest on Dividend Certificates __.____- ,125 00 
Interest on Loans and Notes Payable_---_- 3,504 79 
ee See NON os nas wndeubaaauacebieales 216,929 79 
ee Ne ee 5,222,527 63 
PE DE ce tiniddincciecateéddaciuaecenen $63,910,506 61 





— 4 


Note.—The Company has a contingent liability under its guaranty of 
Equipment Notes of United Railroads of San Francisco, which that Com- 
pany reduced by redemptions in 1913 from $300,000 to "$250, 000. 


We have audited the books and accounts of the United Railways Invest- 
ment Company for the year ended December 31 1913; 
We verified the securities, cash and notes receivable accounts by examina- 
tion of securities and notes in hand and by confirmations obtained from 
gees covering securities and cash, and 
hereby certify that the above General Balance Sheet as at Decem- 

ber 31 1913, and the 5 pry moe th Statements of Income and Profit & Loss, 
and of Distribution of Net ncome, for the year ended that date are correct 


HASKINS & SELLS, 
ertified Public Accountants. 


STATEMENT a INCOnE ND PROFIT AND LOSS FOR THE 
a a YEAR ENDED DECEMBER 831 1913. 


Dividends on Stocks Owned-_---.......-.-.- $1,998,849 & 
Interest on Bonds Owned-_-.___-......----- 





(Signed) 
New York, March 12 1914. - Cc 


o> 


Interest on Bonds in Sinking Fund________- 19,392 81 
Interest on Notes and Accounts Receivable. - 68,096 47 
Interest on Bank Balances. --.-............- 2,485 16 


Expenses and Other Charges— 


he Seema dene deen bacena one $42,745 36 
Corporation Taxes..-..-..-...-.-........ ‘ 00 
Tax on Bonds held in Pennsylvania- -_---- 2,023 85 
Ta Agents’, Registrars’ and Trustees’ 9.098 06 
Fees sof % Trus Trust t+ Companies for Paying Cou- ia oes 
Directors’ "Sees and Expenses. ......--~~~ 1,242 50 
Stationery, Printing and Postage_-_-_____-- 766 34 
WP heiwacodoannundecancaces ane 2,071 77 
TEE CU biG Sulb beens dceuee asecestedcna 5,464 55 
GE Pe ow Kec nccccesccnscsce $63,727 05 
Other Charg 
Interest on Collateral Trust Sinking Fund 
0 SE IS ocicdiei ean deseees annua $907,500 00 
Interest on 6% Convertible Gold Bonds of 
OG id ee kale nem ann om 66,200 00 
Interest on 6% Notes of 1908. _--...----- 98 ,999 98 
Interest on Dividend Certificates -_.__-_-- »256 
Interest on Loans, Notes and Accounts 
PRE ctbcate ste cesceieaddccadeesa 11,202 56 
Total Other Charges................. $1,164,158 58 
se deh dnd nD ehe Khana ddenedeaeae 1,227,885 63 
a 2 eS Be eee $906,338 59 
Profit and Loss Surplus at Beginning of Year___-----------. 4,256,542 11 
Profit and Loss Credit—Discount on Bonds Purchased for 
GIP Ch ee wad heacaddownwnacwscondeue's 59,646 93 
Profit and Loss Surplus December 31 1913.-...-..-------- $5,222,527 63 
Sa ——S—— 


DISTRIBUTION OF NET INCOME roe THE YEAR ENDED 
DECEMBER 31 1 


To Sinking Fund al urchase of each ven Sinking 


Pe A ER eS eee $207 ,023 38 
To Payment of 6 op Serial, Notes of 1908, which became due 

and payable |, academe pasene eamapapel sea 400,000 00 
bi * fanet for po By 3 San Francisco Power Company 
d Mortgage Bonds, Series ‘‘A,’’ as per agreement of 

foro "9 ir te is Gea Sp lo As i ng WGA dr de ind te i a ed eats oh Go we Sea ee 100,000 60 
To Aquisition of other securities, including bonds received 
as interest on Sierra & San Francisco Power Company 

Second Mortgage Bonds, Series ‘‘B’’._........---------- 153,304 98 

To Reduction in net Current Liabilities and Accrued Accounts 46,010 23 

WE 1 ds akc baud cundatarsscuenescresdeakaneas $906 338 58 

—SSSaaaq—=— 


CALIFORNIA RAILWAY & POWER COMPANY. 
GENERAL BALANCE SHEET MARCH 81 1914 


ASSETS. 
Seger ties Owned— 
Uni Railroads of San Francisco Stock: 
50 0 000 Shares First Preferred—par value ave 4 ‘ire 
200,000 Shares Preferred—par value $100 each 
79,500 Shares Common—par value $100 each. 
Coast Valleys Gas & Electric Company Stock: 








20,000 Shares Preferred—par value $100 Som: +$47 738,229 1 
29,995 Shares Common—par value nay he og 
Sierra & San Francisco Power Company Stock 
199,990 Shares Capital ean od ar value $100 each. 
San Francisco Electric Railways 
99,975 Shares Capital Stock—par es $100 each. 
Oe ee nuns 2,025,996 74 
Cash and Accounts Se aimnane 113,004 29 
Cash on De t for Redemption of Prior Preference Stock _ 5,000 00 
United Rai s of San Francisco First Pref Stock 
Dividend, 34 %, declared February 26 1914, for half-year 
ended December 31 1913, payable May 15 1914....--.- 175,000 00 
SE ES on hg aap eiie dae nk dawamiaeedcnaed 41,288 26 
Se on nn cic tia budeuudkkke ww Waa s ke mee 8,750 00 
Be ED nc cues sehbeekaede ad cacwen oueel $50,107,268 45 
LIABILITIES. 
sig Stock— 
rior Preference—29 200 thenenetelGpench $2,900,000 
Preferred—68 ,744 Shares of $100 each__.. 6,874, ‘400 00 
Common—400, 000 Shares of $100 each... 40,000, ‘000 00 
NE GE ic cnn ukéke tin end gua Gee oe $49,774,400 00 
Prior Preference —~ called for Redemption on Jan. 2 1914 5,000 06 


Dividend No. 5 on or Preference Stock, declared Febru- 
ary 24 1914, 5.3: . EES BODES «5 hiss sicnietcaeueead 50,750 00 
Profit and J.oss—Surplus 277,118 45 


SE: OU 6a chi edcnddesaswaneeseaueanene $50,107,268 45 


UNITED RAILROADS OF SAN FRANCISCO. 


STATEMENT OF INCOME FOR THE YEAR ENDED DEC. 81 1913. 
Gross Earnings— 





TES. sian dewtccancsdasdenesdddbubaueee ecu $8 496 854 72 

nr bikin biccenkcn cde ccuanche wieeansuue 56,000 60 

EE dtibhshvitesendsiebdheviss na ncsasssnceneaes $8 552,854 72 
Operating Expenses and Tazxes— 

Maintenance of Way and Structures. _.__--- $604,454 68 

Maintenance of Equipment__..........--- 472,911 67 

Transportation Expenses_...........-.---. 2, 66) 

Ie GIN, Banh dcdiecnausccacus 644,663 46 

Total Operating yoo pipnee a aseamne $4,668 ,696 43 
Ratio to Gross Earnings- ---- 54.59% 
PORE unin 6 eh So bee ed balhewn oan édimaax 495,000 00 
Ratio to Gross Earnings- - ---- 5.79% 
Total Operating Expenses and Taxes_______...-.--- 5,163,696 43 
Ratio to Gross Earnings- -- -- 60.38% ea SOON gmt 
SO ae bee dnsneeendnne $3,389,158 29 
Other Income— . 

Sinking Fund Earnings-_-................- $89,374 80 

Dec eneabebae 70,439 78 

I i as in Bs ae ,306 26 

RI a laminin eee 3,489 10— 170,609 94 
a ee ce keel $3,559 768 23 
Current Income Charges— 

Interest on 5% Promissory Gold Notes----- $50,000 00 

Interest on Income ES RES 66,200 00 

Interest on Equipment Notes .........---- 16,375 00 

Interest on Trustees’ Certificates _......--- 8,563 38 

Interest on Bills Payable. _.............-.- 155,335 3: 

BOG OU BIS Cedbc ce ceucdicwcasccnes 76,800 io— 373 ,274 30 
Net Income Before Bond Interest Charges. -_...--...------- $3,186,493 93 
Bond Intercst— 

United Railroads’ Bonds. -..............-- $964,193 3 

| ae 699,050 (0—1 ,663 ,243 33 
Se irda bacescsccddascdcenadeweGemasen $1,523,250 60 


From the above Net Income the following appropriations were made: 
For Depreciation Reserve $257,581 46 
For Bond Sinking Fund Reserve__...__---- 474.431 89 





Bb Sas cee apetsdeneccwssscacccswssscascssens $2,134,224 22 





Reser 
For Dividends Paid on First Preferred Stock. 350,000 00 
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I hereby certify that the above Statement of Income for the year ended 


December 31 1913 is correct. 
(Signed) GEO. B. WILLCUTT, 
San Francisco, March 7 1914. . Controller. 


_SIERRA & SAN FRANCISCO POWER COMPANY. 
STATEMENT OF INCOME FOR THE YEAR ENDED oy ee 
Gross Earnin $1,088, 
Operating Expenses and Taxes..........2.2..2222-22-2-- 506,796 26 


i ia es a ewan oe eease $581,978 24 
Deductions from Income for Interest on First Mortgage . 
Bonds and on Second Mortgage Bonds, Series ‘“‘A,’’ and 
other cash charges less credits........----------------- 373,593 90 
Net Income applicable to Investment under terms of Second 
Mortgage and to Depreciation._-.....-----.----------- $208 ,384 34 
Interest on Second Mortgage Bonds, Series ee : 
“B,"’ payable in like bonds under terms of ER § 
the Indenture as pertaining to the Invest- 
wot Py one sgbastoveserneeena- $369.400 1s 
tten off for Depreciation........------- é 374,440 13 
Excess of Interest on Second Mortgage Bonds, Series ‘‘B,"’ aA 
and amount written off for Depreciation over Net Income 
applicable to Investment under terms of Second Mort- 
DCM ca saes ci vias. SEARS EAghSeaeeycamaseaecse $166,055 79 


CERTIFICATE OF AUDIT. 
We have audited the books and accounts of the Sierra & San Francisco 
Power Company for the year ended December 31 1913 and 
We hereby certify that the above statement is correct. 


t 
(Signed) HASKINS & SELLS, 
New York, March 23 1914. Certified Public Accountants. 








Virginia-Carolina Chemical Co.—Convertible Deben- 
tures.—Shareholders will vote on or about May 15 on the 
proposition to authorize an issue of $10,000,000 6% 10-year 
sinking fund debentures, convertible into pref. stock. Of this 
amount the first $5,000,000 having been underwritten 
by Blair & Co. and Hallgarten & Co. will be offered to the 


shareholders at par. 

Dated May 15 1914, interest M.& N. Par $1,000. Trustee, Equitable 
Trust Co. edeemable on any interest date two years after date of bonds 
at 102, also on or before Oct. 15 1922 at 102, and after that date at par. 
The oy eee will be convertible into pref. stock at 110.—V.97. 
D. A 


Walpole Tire & Rubber Co.—New Plan.— ~* 


The stockholders’ and protective committees have agreed upon a tenta- 
tive plan, contingent upon the assent of the shareholders and the effectin 
of a settlement with the creditors by which ‘‘the gross sum of $1,000, 
will be paid or pledged for outstanding liabilities’’ so that the only obliga- 
tions remaining out will be the deferred payment due the creditors. We 
compare the plan with the Metzler plan (V. 98, p. 933) as follows: : 


a 
= 


New Plan Metzler Plan Present 
Capitalization— Auth.&Iss'd. Authorized. Issued. on. 
7% preferred stock - - - - - - $1,250,000 $2,000,000 $1,813,000 $1,813, 
Common stock_--...---- 2,500,000 ,500,000. 1,500,000 — 1,500,000 


Proposed Basis of Participation in New Company. 
Metzler Plan New Plan 








Ertsting PayCash. NewPref. New Com. PayCash New Pref. Common, 
Stock. % % § % $ % ON . % $ 

Pref. stock._.25 ee APOE eicakscandaws 50 50 -906,500 100 1,813,000 

I +. i chpwenesedes) debanthawamin Uae, said aah 50 (906,500) 


Com. stock. . 1214 100-1,500,000 6 2-3 6 2-3 100,000 100,000 


Condensed Statement by Stockholders’ and Protective Committees, 
oston, April 6 1914. 

Our plan has the following advantages: (1) No mortgage or prior liens, 
ahead of the obligations to stockholders, excepting deferred payments 
due the creditors.(2) As estimated by the present receivers, the net earnings 
should not be less than $200,000 per year, as in their judgment the earnings 
are about $20,000 per month. The pref. stock herewith proposed will call 
for a dividend requirement of only $87,500, the only fixed charge beyond 
interest on the deferred payments to the creditors. (3) The pref. stock 
on this basis is, in our judgment, secured by a valuable equity in assets, 
not allowing for patent rights and good-will. The plan involves a settle- 
ment with the creditors which we hope can be made, by which the gross 
sum of $1,000,000 will be paid or pledged for outstanding liabilities. 

The plan which was sent out by Curtis G. Metzler did not meet with 
our Se. since in our judgment the estimate of the value of the prop- 
erty therein contained was too high and it was impossible, with proper pru- 
dence, to undertake to pay off debts amounting to $660,000, exclusive of 
interest, within two years. 

Stockholders’ Committee—A. W. Anthony, J. E. Osgood and M. J. 
Houlihan. Protective Committee—C.H. Draper, J. C. Heyer and E. L. 
Belding (Secretary of Committee), 53 State St., Boston. See V. 98, p. 933. 

Western Union Tel. Co.—Report.—See ‘Annual Reports” 

New Directors, &c.—The stockholders on Wednesday 
voted to reduce the number of directors from 30 to 21 and to 
amend the by-laws so as to provide that 7 of the directors, 
including the President, shall constitute the executive com 
mittee. Representatives of the Am. Tel. & Tel. Co. retired 
from the board, which now includes: . 

New Directors Elected.— William H. Baker, Henry W. De Forest, William 
aren oe Percy A. Rockefeller, Mortimer L. Schiff and William H. 
Truesdale. 

Directors Re-evected.—Oliver Ames, William Vincent Astor, Henry A. 
ae: Newcomb Carlton, Robert C. Clowry, Henry T. Davison, Chaun- 
cey - Depew, George J. Gould, Edwin Gould, Thomas H. Hubbard 
Robert 8. Lovett, Jacob H. Schiff, Joseph J. Slocum, James Stillman and 
mM or Miho Rett ed.—Theodore N. Vail, Uni 

rectors w, red .— ore N. Vail, Union N. Bethell, Harris C. 

ahnestock, Robert M. Gallaway, Edward J. Hall, Henry 8. Howe, Ed- 

ward T. Jeffery, Charles Lanier, Lewis Cass Ledyard, John J. Mitchell, 
Harry{B. Thayer, John I. Waterbury, Robert Winsor. + «* .- - + & 


“It is understood that Newcomb Carlton will be elected 
President in place of Theodore N. Vail at a meeting of the 
board on April 15.—V. 98, p. 1076, 843. 2 ¢e.x+9<. e & 


Wisconsin Edison Co.—Status.—A descriptive circular 
has been issued relative to the option tendered last week to 
the shareholders of the North American Co. (V. 98, p. 1075) 
of the right to subscribe pro rata (10%) for $3,000,000 of 
the initial issue of $6,500,000 10-year 6% convertible gold 
debenture bonds and 30,000 shares of capital stock of the 
Wisconsin Edison Co. in blocks of $1,000 debenture bonds and 


10 shares « of ca ital stock for $1,360. The circular shows: 
uth. e of debenture bonds, $10,000,000. Dated May 1 1914, due 
May 1 1924; int. M.& N. Regular dividends of $3 50 per share per year 
are being paid upon the stock. Convertible into stock at $80 per char 
after May 1 1916 and prior to May 1 1923, and redeemable at 102 on o 
after May 1 1916 on sixty days’ notice. 

Territory Served.—The controlled companies supply practically all the 
electric lighting and power and street and interurban railway service, and 
supply ~ service in three of the important cities inthe southeastern por- 
tion of Wisconsin, extending about 45 miles along Lake Michigan trom 
Kenosha‘to Milwaukee and about 55 miles west to Watertown. Population 
served estimated at about 580,000, having shown substantial growth since 








1890, the combined population foe. principal cities increasing nearly 50% 


within the two decades prior to 


Outstanding Securs. of Sub. Cos .— Bonds. Pref. Stock. Com. Stock. 
Milwaukee Electric Ry. & Light Co__$18,533,000 ,500,000 *$9,850,000 

ilwaukee Light, Heat & Trac. Co__*11,189,000 __..-_.. *10,000,000 
Wisconsin Gas & Electric Co______- . ,000 *200,000 *1,000,000 
Watertown Gas & Electric Co_____- ~~... Sree *200,000 
Wells Power Co_______.___________ ei *200,000 
Bur’ n Elec. Oe aar *50,000 
North Milwaukee Wer Peers: “ascii. Sasadans *25,000 





$32,117,000 $4,700,000 $21 .325 008 

Amt. owned by Wisc. Ed. Co. & subs. $6,444,000 $200,000 $21,325,000 
* Wisc. Ed. Co. owns entire amount except directors’ 3 

Combined Earns. % ae, Crametes lo Two Periods ended Feb. 28'13 & °14 


912-13. 3-14. 1912-13. 1913-14. 
BeaAop os 84 4 tan, S: ant 804 Balance 
Op. , ’ 9 FIO | SAO oe ewe 
E ex) alance 


income on joans made byWisc. Edison Co.  -....... 
LEESON TRE LO TE ORE Ti AE $3,627,407 
Deduct—Int. & divs. on securs. not owned by Wisc. Edison Co_. 1,525,986 
Expenses and taxes of Wisconsin Edison Co____.......-_. 13,862 
Int. on $6,500,000 debs. and other indebtedness of Wis.Ed.Co 436,320 


Bal. available for depr. of sub. cos. and divs. of Wis. Ed. Co $1,651,240 
Dividend of $3 50 per share requires, 752,500 


MN a a el oe 98.740 
Appropriated for depreciation by subsi utilities. _..___- 27.700 
Balance Sheet of Wisconsin Edison Co. as of Feb. 28 1914. 

[Adjusted for the changes in securities that will beoutes on May 11914.] 
Assets ($19,948,557)— Liabilities ($19,94 ld or 
Securities owned_._____ $18,837,250 | Cap. stock-—215,000 shs_ $11,598,567 
oO RES Aare aig 119,533 | Debenture bonds_-______ 6,500, 
928.899} The North American Co. 772,7 
I 62.875} Interest, &c., accrued___ 87,57 
—V. 98, p. 1076. Re es owe 989,664 


Youngstown (0O.) Sheet & Tube Co.—Stock All Subser’d. 
The new issue of common stock which was offered to stockholders at par 
has, it is announced, all been subscribed.—V. 98, p. 615. 











—N. W. Halsey & Co. of this city have in preparation an 
especially engraved map of the United States showing the 
boundaries of the reserve bank districts and designating the 
reserve cities as announced under the new Federal Reserve 
Act. This map (size 19x27 inches) may be used for general 
reference, as it shows to date the principal cities and rail- 
road systems of the country. N. W. Halsey & Co. will be 
pleased to supply our readers, upon application, with a copy 
of this map, either wall, desk or pocket edition. Address 
the firm’s nearest office, viz.: 49 Wall St., New York; 
1421 Chestnut St., Philadelphia; La Salle and Adams streets, 
Chicago; Halsey & Co., Inc., Boston; 631 Munsey Building, 
Baltimore; 429 California St., San Francisco; Halsey & Co., 
Ltd., of London, England, and Geneva, Switzerland. 


—In his new publication just issued under the caption of 
‘‘The Express Service and Rates,’’ W. H. Chandler, Assistant 
Manager Traffic Bureau of the Merchants’ Association of 
New York, presents a work of timely interest. Mr. Chand- 
ler’s treatise is published by the La Salle Extension Univer- 
sity, Chicago. The Inter-State Commerce Commission’s 
activity, the parcel-post competition and other events are 
directing popular interest to this subject. The new pub- 
lication covers the whole express field, from history, organi- 
zation and service to rates and classification. Express sta- 
tistics and finance are treated, and both the old and the new 
rate-making systems are fully explained. The relation to 
the parcel post is also discussed. 


—The bond department of the Mellon National Bank, 
Pittsburgh, is offering for investment to the investor seeking 
the highest degree of safety County of Allegheny, Pa., 4s 
and 4'%s, County of Washington, Pa., 434s, City of Pitts- 
burgh 4s, school district of Allegheny, Pa., 34s, and City 
of New Castle, Pa., 414s. All these bonds, with the exce 
tion of the County of Washington 4%{s, are stated to 
exempt from taxation in Pennsylvania. Full particulars 
and prices on application. Address Robert D. Coard, Mgr., 
or Ernest Crist, Asst. Mgr., of bond department. 

—E. W. Clark & Co., Philadelphia, are supplying their 
friends with an attractive loose-leaf ‘‘memo books” with Russia 
leather covers in which to file the monthly reports of earnings 
and other statistical data which the firm is accustomed to 
give out regarding the various important public service com- 

anies of which they are managers, and in which they are 
Sosasially largely interested. In this manner the informa- 
tion is kept revised to date and ready for quick reference. 

—The Public Utility Section of the Finance Forum, 318 
West 57th St., was addressed last Monday night by T. P. 
Sylvan, Assistant to the President of the New York Tele- 
st Co., on “The Telephone Industry at Home and 
Abroad.”” A. B. Leach of A. B. Leach & Co. presided. 
An interesting discussion followed. 

—The fifth annual report of the Public Service Corpora- 

tion of New Jersey for year ending Dec. 31 1913 is published 
verbatim in this issue of the ‘Chronicle’ under the heading 
of our ‘“‘Reports and Documents.’’ Pamphlet copies of the 
= only can be obtained, on request, from the Comptroller’s 
office of the corporation. 
—wWilliam A. C. Ewen, 74 Broadway, this city, by ad- 
vertisement in to-day’s “‘Chronicle,’’ invites inquiries from 
interested parties in Pere Marquette RR. issues. Mr. Ewen 
specializes in-Pere Marquette issues and is prepared to quote 
actual markets in them. See the adv. for details. 

—Wilson, Cranmer & Co. of Denver announce that 
H. Ralph Antonides, recently of Bosworth, Antonides & 
Co., has become identified with their firm as an active 
partner. 


—Alex. Amend, for many years with the bond and oat 


t department of Speyer & Co., has become associated 
with Seasongood & Haas, 100 Broadway. 
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The Commercial Dimes, 


COMMERCIAL EPITOME. 


Friday Night, April 10th 1914. 

There is little or no disposition to anticipate future wants, 
and general trade in the United States, therefore, is largely 
confined to the meeting of immediate needs. The tendency 
towards conservatism is very noticeable everywhere not 
less so in the great iron and steel industries, so generally 
regarded as something very much like a barometer of the 
trading world. Some underlying cause can alone explain 
such a state of affairs in a country where money is cheap and 
the winter-wheat crop promises to be the largest ever known. 
Something has reined up business which started so well with 
the opening of the year. It is largely two things, first the 
fear of Feferal legislation hostile or at the very least un- 
settling to general business and, second, the delay in granting 
relief in the matter of advanced freight rates to the railroads 
of the country, whose interests in one way or another are 
so inextricably bound up with those of other great industries, 
notably, of course, the iron and steel trade. 

LARD has been quiet. Prime Western 10.85c.; refined 
for the Continent 11.05¢e., South America 11.75¢. and Brazil 
12.75c. Lard futures have developed no striking features. 
Trade was interrupted by the holiday at Chicago on Tues- 
day, April 7th, due to the election there. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat Mon. Tues. Wed. Thurs. Fri 





May delivery. .__- cts.10.47 10.50  Holi- 10.55 10.52  Holi- 
July delivery____~__.- 10.65 10.67 day. 10.75 10.72 day. 
Sept. delivery_-_--_-- 10.35 10.85 10.92 10.90 

PORK has been quiet; mess $23 @$23 50; clear $20@$22; 


family $25@$27. eef quiet. Mess $18@$19; packet 
$19@$20; family $20@$22; extra India mess $28@$30; 
Australian canned roast beef, 1-lb., $195, 2-lb., $3 20, 
6-lb., $12. Pickled cut meats quiet; hams 135%@14 ce. 
for 10 to 20 lbs.; bellies rib 134%@14%c. Butter creamery 
firsts 2444@25'%. Cheese, State best white 19@19\c.; 
colored 184%@19c. Eggs 184%@22c. 

COFFEE has been quiet and rather depressed; No. 7 Rio, 
9@9 Ke.; fair to good Cucuta, 1234@13%c. Coffee futures 
have at times shown a sagging tendency, owing partly to 
larger receipts at Brazilian points. There has also been 
more or less hedging against actual coffee and a certain 
amount of liquidation by tired bulls. European markets 
have latterly shown more or less weakness. Receipts at 
Sao Paulo, however, have latterly decreased somewhat. 
On Thursday prices were irregular, with trade light. 

Closing prices were as follows: 


a bids aca cece 8.62@8.64; August ____. Rit $384 December -_.9.10@9.12 
BE siacaintncaeuniel 8.68@8.69| September __8.78@8.88|January -...9.12@9.17 
pS 8.76@8.77 | October_____ ett tH February -_.9.20@9.22 
Me Acedia 8.79@8.91| November _.9.02@9.04| March _____- 9.26@9.29 


OILS.—Linseed weak; city 54@55c.; boiled 55@56c. 
Calcutta raw 7Uc. Cocoanut 1034 @l1l1ce.; Cochin 9% @10e. 
olive 83@85c.; castor, No. 2, 9@9%c.; corn 6.45@6.50e. 
Palm Lagos 7%@7%e. Cod, domestic, 38c.; menhaden, 
erude, 35@37c. Trade in oils is moderate. 

PETROLEUM.—Refined firm; barrels 8.75@9.75c.; bulk 
§.25@6.25¢e.; cases 11.25@12.25e. Crude firm; Penna. 
dark $2 50; second sand $2 50; Tiona $2 50; Cabell $2 07; 
Mercer black $2; New Castle $2; Corning $2; Wooster $1 91; 
North Lima $1 49; South Lima $1 44; Indiana $1 34; Prince- 
ton $1 40; Somerset, 32-deg. and above, $1 35; Ragland 
70c.; Illinois, above 30-deg., $1 45; Kansas and Okla. $1 05. 
Naphtha firm, 73@76-deg., in 100-gallon drums, 24%c. 
Spirits of turpentine 46@47 %c.; com. to good rosin $4 10. 

SUGAR.—Raw has been dull and easier; centrifugal, 
96-deg. test, 2.92c.; molasses, 89-deg. test, 2.27¢c. Receipts 
for the week at Atlantic ports 77,786 tons, against 72,715 
in the previous week, 97,990 tons last year and 74,821 tons 
in 1912; meltings for the week 52,000 tons, against 62,000 
tons in the previous week, 40,000 tons in 1913 and 50,000 
tons in 1912. Stocks 197,959 tons, against 172,243 a week 
ago, 248,935 last year and 201,218 in 1912. Refined irreg- 
ular, owing to a local ‘‘war’’; nulated 3.75@3.95c. 

TOBACCO has. continu quiet and steady. New 
Sumutra is in some demand, but sales are restricted more or 
less by the firmness of holders. Purchasers of domestic leaf 
aresmall. Trade conditions do not seem to encourage large 
buying on manufacturers part. The better grades of binder 
are also slow of sale. There is a very general disinclination 
to anticipate future wants. Some small sales of Florida 
and Connecticut wrapper are being made, but taking the 
trade as a whole, it is without features of special interest. 

COPPER has been in moderate demand, with firmer 

rices; the statistical position is by not a few regarded as 

ullish; stocks decreased during March 13,762,533 l|bs.; 
Lake 144%@14%c.; electrolytic 145,¢e. The production 
in March was the largest on record. Tin on the spot has 
dropped to 36.7Uc., following weakness in London, where, 
apparently, a bear clique has been at work. Lead here on 
the spot 3.80c. and spelter 5.27%c. The iron and steel 
trade has shown no really new features. It is said that opera- 
tions of steel mills now average not much moret han 65 per 
cent of the capacity. Some steel foundries have resumed 
operations, however, at the West. St. Louis plants are now 
at work, after a shut-down. Pig iron 

uiet. No. 2 Eastern $14@ 
$10 75@$11. 





COTTON. 
Friday Night, April 10 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
97,022 bales, against 108,998 bales last week and 113,597 
bales the previous week, making the total receipts since 
Sept. 1 1913 9,403,703 bales, against 8,800,425 bales for the 
same period of 1912-13, showing an increase since Sept. 1 
1913 of 603,278 bales. 


























Sat. | Mon. | Tues. | Wed. | Thurs. Fri. | Total. 

eston_....- 2.729; 4.790| 7,682) 4,736) 4,433 6,124 30,494 
Tere Clty.---- sys ile Eaters las Gitta meters 765 
Port oe -.-- aaa ee ta naka paar Gataies* Stee Gah shee 
Aransas Pass.&c-| 718 6.006 3.210| §.331| 9.503 *2.000 22.338 
hd a se 741) 1,006 728; 1,268 275 1,813 5,831 
ES Sibert: Hlccese Cites Milbanbe Mibraeediibete ety Imre 
Jacksonville, &c-| e551 4380! 3.791) 3.956! 2.885 3.517, 22,200 
Brunswick -.---|  -s55) -355 -300| ~304| ~474 ~~ "575. 1.030 
Wilmington .... 184 516 231 327 399 *200 1,857 
Norfolk _....--- 1,110} 2,068 413; 1.159) 1,319 799. 6,868 
pewmpewe.be . | eo esas ona ae a +1 
eameeeeees) "a “Me “Egg see] sa-g soo Oe 
Baltimore _...-.- éntits a eat plant sition: inieaies 976 976 
elphia ... dicate aeboudte a FETA Ee pipe eS Le 
Totals this week_| 11,736) 19.813) 16,355 17.747| 12,380 18,991! 97 ,022 








week’s total receipts, the total 


The following shows the L 
stocks to-night, compared with 


since Sept. 1 1913 and the 




















last year: 
iui 1913-14. 1912-13. | Stock. 
ts to 
“Aprit 10. This \Since Sep| This Since Sep 

s Week. | 11913. | Week. “11912. | 1914. | 1913 
Galveston ....-- 30,494|3,072.299] 34.496 3.615.479 247.698) 201.8 
Texas City. ----- 1,165| 463.837 939 659.702, 5,889) 19,1 
Port Arthur... .| ------ Se 123.980) sidiphindt..-tapeaaiee, 
Aran. Pass, &c.-| ------ 120, B.S 8. RE Be Toa 
New Orleans. .__| 22.238]1,635,.836| 20.306 1.257.344] 158.877) 95.210 
Mobile .....---- §.831| 384.981) 7.323 (190.471) 32.062) 18.444 
Pemsacola........| ------ 147,468) -.---- RR res i a a 
Jacksonville, &c_| ..---- 28.27 2 14.191 293 1.443 
Savannah. ._.._- 22,209|1,690,891} 14,071,1,159.361| 73.403) 79.301 
Brunswick ......| -.--.-- 0 2,100, 223.475 ,000 7.011 
Charleston ____-- 1.939] 411.182} 2:711| 290.32 9.687| 28.901 
ee Pere fae ere he AS ee Le 
Wi apa 1,857| 388.624 3.026 328.244 354, 23, 
Norfolk _...._-- 6.868| 516. 8.198! 481.812} 38.149) 51.24 
N'port News, &c_| 2.987} 104.622 Re tae Bea 
New York__.__- 318 5.830 135| 13.566; 121,235) 137.115 
"eee 140| 14.701 200} 42.269 8.104 9.225 
Baltimore. __---- 976| 86.365 297| 63.570 3.250 6.841 

SIN 5 occ wate SET is winate 2.461 2,993 2.002 

Totais__..._-- 97 .02219.403.703| 95.205'8.800.425| 727.994) 681.607 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































! 

Receipts at— 1914. 1913. | 1912. 1911. 1910. 1909. 
Galveston --_- 30.494 34.496, 34.842 13,637 29.866 34,382 
Texas City,&c 1,165 2.062 SS eae 497 13.522 
New Orleans_ 22.238; 20.306 22,525 13,301 25.535; 25,173 
Mobile__--.-- §.831 7.323 2.759 619 3.621 4,834 
Savannah -__- 22,209 14,071 22,365 5,545 7,302;| 22,161 
FE BOE S 2,100 CS ae Rae np 1,450 2,100 
Charleston ,&c 1,939 2.711 2, 234 348 1,453 
Wilmington -- 1.857 3,026 6.75. 579 1,251 7.176 
Norfolk -_-~-- 6.868 8,198 15.664 804 4.790 8,644 
N'port N.,&c. 2.987 278 Din ~aipenl cmeuon 948 
All others- -- - 1.434) 634 22,217 2,741 7.750 1.402 
Total this wk 97,022} 95.205) 142.631 37.190 82.410; 121,795 
Since Sept. 1_|9.403.703 8.800.425 10843 245'7.928,.59516.573.648 8,810,225 





The exports for the week ending this evening reach a total 
of 77,379 bales, of which 21,635 were to Great Britain, 
3,129 to France and 52,615 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1913. 





























Week ending April 10 1914. | From Sept. 1 1913 to Aprti 10 1914, 
Exported to— | Exported io— 
Exports | 
from— Great | Contt- Great | Contt- | 
Brttatn.|France .|nent&c.| Total. | Briain. | France. nent. &c.| Total. 

Galveston..| 6,349, ....| 29,026, 35,375 961,103) 302,7781,198,937|2,462,818 
Texas City ieee ened seer ----| 345,182 26.888 80,896) 452,966 
ee eee Sokal: Se Gk deed | dowel 25,309) 26.849 
Ar. Pass, dc - taba pe iets SS ae 8,168) 38,352 
NewOrleans| 9,000 ----| 4,945) 13,94 754,003; 168,457) 490,015 1,412,475 
Mobile _..- ones ----| 3,547) 3,547) 106,597 67,178 126,773) 300,548 
Pensacola - - adie an ate se aa inew 45,655, 46,070| 55.743) 147,468 
Savannah _. ..--| 3,004 7,350) 10,354) 189,923) 231,174) 683,212\1,104,309 
Brunswick . iach as ~ 79 642 22.954) 152,009 254,605 
Charleston - ica rere 859) 116,283 5,030} 181,434) 302,747 
Wilmington scerarl anaes side ae 73,024, 98,544) 171,.897| 343.465 
Norfolk... - oasd- Bae 3.316 39,130 in 83,061) 122,191 
New York. 125} 3,169) 3,872) 121,006 18,072; 173,954; 312,987 
Boston . . . - aaee 201; 2,11 NE cee a 8,259 68,770 
Baltimore. _ jaa sues 89 41,951 10,125) 79,969 132,045 
Philadel’a__ ener anes eose Been | esede~ 10,625) 40,514 
Detroit... - nous anid shin TE. thipechetell. saeeaeins 313 
San Fran ose co | he ee 173,945) 173,945 
Pt. Towns’d banal 134 Ml s6sseu secase 75,704; 75,704 

Total.._. 3,129) 52,615 77,379)2,995,936) 997 ,.225|3,779,910/7,773,071 
Tot. °12-'13) 2,190! 71,995/104,341/3,116,272) 929,811/3,284,491/7,330,574 

















Note.—New York exports since Sept. 1 include 9,509 bales Peruvian, 75 bales 
Brazilian, 27 bales West Indian to Liverpool and 6 bales West Indian to Havre. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


very 
$14 25 and No. 2 Southern | cleared, at the ports named. We add similar figures for 


New York. 
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On Shipboard, Not Cleared for— 

Great | Ger- Other | Coast- | Leaving 

April 10 at— (Britain. France.| many. | Foreign| wise. | Total. | Stock. 
New Orleans_-| 6,417 591) 3,926) 10,570 734| 22,238 136,639 
Galveston __.-| 9,030 ----| 38,958! 19,727) 6,079) 73,794 173,904 
Savannah -_.-_- Sie patie! pose Be ar 400 400 .003 
Charleston _-_- i et a aetii he ce 9,687 
Mobile ___.__- 8,154) 5,021) 8,884 Jere 200| 22,259 9,803 
Norfolk __._.- Ms eis pee. pate _.--| 19,500) 19,500 18,649 
New York---_- 400 200 700} 1,200 .---| 2,500 118.735 
Other ports__-| 3,500 OP ee ee ----| 5,300 41,583 
Total 1914__| 27,501| 5,812] 54,268! 31,497 26,913\145,991 582,003 
Total 1913__| 49,661| 4,953 36,629! 31,556) 25,455/148,254 533,353 
Total 1912__! 54,925! 24,087| 26,815! 30,129! 22,579'158,535 615,336 





Speculation in cotton for future delivery has been some- 
what less active, but on the whole active enough to bring 
about higher prices. In fact new high levels have been 
reached for various reasons. For one thing, Liverpool has 
been strong with an active spot business. The spot sales 
there have at times been as high as 14,000 bales. Also it 
was reported early in the week that 9,000 bales had been 
oo by fire at Liverpool. This, of itself, it is said 
caused more or less buying as a protection against this loss. 
Also the Continent, which recently sold to some extent, has 
latterly turned buyer in Liverpool. Spinners there have 
been calling for cotton more freely than for a week or more. 
Russia has been buying in Liverpool also. Back of all this 
firmess and activity in the English market were persistent 
reports of a steady improvement in the business of Man- 
chester, especially with India. It was said, too, that Man- 
chester’s sales to South America were also larger. That the 
British trade in cotton goods as measured by the exports is 
in good shape seems ——— from the latest statement 
showing the exports for the month of March. Of yarns they 
were 20,000,000 pounds, against 18,074,000 in February and 
17,212,000 in March last year. This makes a total thus far 
this season of 57,130,000 pounds, against 53,067,000 pounds 
during the same time last season. Also as to cloths the total 
exports during March were 590,000,000 yards, against 
583,451,600 yards in February and 560,905,000 during 
March of last year. So that the total thus far this season of 
Great Britain’s exports of cloths is 1,861,556,700 yards, 
against 1,773,424,100 yarns during the same time last sea- 
son. It may be added that Liverpool has felt to some 
extent the reports of another fire in Bombay. It seems 
there has been a further loss of cotton there from this cause. 
Recently, it will be remembered, there was a report that a 
large Seeny of cotton had been destroyed at Bombay by 
fire f there is any truth in the rumor latterly in circula- 
tion here that 15,000 bales are to be brought from Liverpool 
to New York, this circumstance may affect the Liverpool 
prices to some extent sooner or later. On this side of the 
water there has been heavy buying by Liverpool and spot 
houses, and also a good deal of buying by scattered shorts. 
Large Wall Street interests have been bullish. The other 
day April delivery made a Hd s advance over night on 
buying of a single lot of 100 bales for a Continental short. 
This made the May shorts more or less nervous, fearing that 
their experience might be similar to that of the shorts in 
March recently. Finally, the weather at the South has been 
reported more or less unfavorable, whether from too much 
rain or too low temperatures. Certainly it has been per- 
sistently reported that crop work has become backward in 
parts of Texas and elsewhere. On the other hand, some 
think that the advance has culminated. They argue that the 
world has liberal stocks and that there is every likelihood of 
a big acreage at present prices, especially for the old-crop 
months, which are at a premium of about 100 points over the 
new-crop months. Bears think the old crop is altogether 
too high. Also it is pointed out that the speculation, after 
all, is comparatively narrow. Big people practically monop- 
olize it. The outside public is not accustomed to bulling 
cotton at such prices as these. Cotton goods in this country, 
on the whole, are rather quiet. Conservatism is the domin- 
ant note in American trade. As regards the weather at the 
South, it is argued that there is plenty of time for farmers 
to catch up. Certainly it is altogether too early to attempt 
to get up a weather scare. Sales of fertilizers seem likely in 
some parts of the belt to be the largest on record. The 
present price, over 13c., for middling uplands, in itself 
constitutes a very strong incentive to plant as big an acreage 
as possible. On Thursday prices were lower on evening-up 
before the holidays. Local traders, some spot houses and 
Liverpool sold. Certain big spot interests and Wall Street 
are understood to have given support for a time. The wea- 
ther was cold and freezing temperatures were predicted for 
the Eastern belt over-night, but to be followed by warmer 
on both sides of the Mississippi River. To-day the Exchange 
is closed, as usual on Good Friday. Middling upland 
closed at 13.35¢c., showing a decline of 5 points for the week. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 4 to April 10— Sat. Mon. Tues. Wed. Thurs. Fri. 

Middling uplands__.....-.--- 13.50 13.40 13.40 13.40 13.35 H 
NEW YORK QUOTATION FOR 32 YEARS. 

1914.6: .<<. 13.35!1906.c._.-- 11.80|1898-c_...- 6.19|1890__-c__.11.50 
1913....... 12.50! 1905....-..-. 8.05|1897.....-- 6.44/1889_...... 10.38 
jC) 11.50} 1904..----- -00| 1896. ..---- ae 9.81 
BEssesess 15.75) 1903....... 10.50 | 1895. -.---.-- 6.50 | 1887.....-- 10.62 
| or 15.25) 1902.-...-.--. 9.25/ 1894..-.... = 9.25 
1900...-.-- 10.25/1901...-.-. 8.31) 1893_...... 8.38/1885....._- 11.06 
19068......- 10.25|1900......- 9.75} 1892....... 6.94) 1884_...__- 1.81 
1907.-..---- 1.00}1899....-.- 6.19} 1891.....-. 8.94} 1883....... 0. 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday,| Monday,| Tuesday,| Wed’day,| Thursd’y,| Friday, 
April 4.| April6.| April7.| April8.| April9.|April 10.) Week. 

April— 

Range -...|— — —|— — —!/13.50 —|— — —/12.98-.00 12.98-.50 
PO mst 12.92-.02)12.76-.86| 13.25-.29]13.20-.30) 12.95-.05} -_-_-_— 

Range _.._|12.60-.73/12.55-.68) 12.61-.80)| 12.73-.83/ 12.66-.77 12.55-.83 

Closing - - . .|12.72-.73) 12.56-.57| 12.79-.80) 12.81-.82/ 12.68-.69 _-_-_— 
June— 

Range ..../— — —|— — —/12.60 —/12.75 —/12.66 — 12.60-.75 
mum 12.57-.59) 12.40-.42| 12.61- 64) 12.66-.70) 12.55-. -_-o_— 

— 

Range _...|12.34-.45| 12.25-.40) 12.32-.50/12.43-.52|12.38-.48 12.25-.52 
2 a." eae cea gallo 12.48-.50/12.50-.51/12 39-.40 _-_-_ 

ugust— 

Range --~.|12.10-.22)12.06-.19] 12.12-.25| 12.21-.27}12.17-.24] HOLI- |12.06-.27 

Closing - - - .|12.21-.22) 12.07-.08| 12.24-.25) 12.26-.27|12.16-.17, DAY. |— — — 
September— 

Range -...|/— — — 11.69 —/|11.75-.78}11.909 —|— — — 11.69-.90 

Closing - - . _|11.79-.81/ 11.66-.68) 11.82-.84/ 11.84-.86/11.78-.80 _-_—_—— 
October— 

Range --..|11.65-.75) 11.59-.69) 11.63-.76] 11.70-.77| 11.66-.73 11.59-.77 

Closing - - ..|11.73-.75) 11.60-.61) 11.75-.76| 11.76-.77| 11.68-.69 —_—_—— 
November— 

Range _...;— — —|— — —— — —|— — —|— — — _—_—_—— 

Closing --..j;— — —/— — —|— — | — — | —- 
December— 

Range --.-.|}11.71-.79'11.65-.74| 11.68-.80)11.74-.80/11.66-.76 11.65-.80 

Closing - - ..|11.78-.79/11.65-.66) 11.79-.80,11.79 —j11.69 — _——<— <> 
January— 

Range -..-/11.66-.71/11.58-.67) 11.61-.69 11.69-.74/11.61-.70 11.58-.74 

Closing_-___'11.71-.72 11.58-.59'11.72-.73 11.72-.72 11.62 — — << om 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
ineluding in it the exports of riday only. 











eel a6 Tararsoct bales.1,214.000 1,240-000 1,368-000 1.143-900 
a —— es. ’ , , , ’ , , , 
Stock 66 London .............- 5,000 4,000 3,000 ¢ 
Stock at Manchester _____._____ 88 ,000 86,000 97,000 100,000 
Total Great Britain_________- 1,307,000 1,336,000 1,463,000 1,220,000 
Stock at Hamourg__-.__.....--- ,000 14,000 7,000 ,000 
Stock at Bremen _...__....... 559,000 481.000 646,000 253,000 
fy 5 See 389,000 359,000 359,000 320,000 
Stock at Marseilles ____._._____ 3.000 2,000 4,000 ,000 
Stock at Barcelona _._......... 32,000 31,000 27,000 22,000 
I te SR ec cece ,000 24,000 57,000 54,000 
Stock at Trieste. .............. 48,000 29,000 13,000 9,000 
Total Continental stocks__-_-__- 1,084,000 940,000 1,113.000 667,000 
Total European stocks____-_ _- 2,391,000 2,276,000 2,576,000 1,887,000 
India cotton afloat for Europe... 213,000 68,000 ¥ 134,000 
Amer. cotton afloat for Europe... 387,430 300,141 603,986 211,382 
t,Brazil,&c.,aflt.for Europe... 67,000 38,000 37.000 37,000 
Stock in Alexandria, Egypt-_--_- 278,000 221,000 225.000 199,000 
Stock in Bombay, India_______- 1,025,000 855,000 674,000 580.000 
Stock in U.8. ports............ 27.994 681,607 773.871 466,543 
Stock in U. 8S. interior towns__.. 557,392 7,991 374,274 438,585 
U. 8. exports to-day__.____.___ 3,004 3 42.081 1,831 





Total visible supply__..._____ 5,649,820 4,988,039 5,391,212 3,955,341 
Of the above, totals of American and other descriptions are as follows: 
— 











Liv (aS bales. 971,000 1,058,000 1,253,000 993,000 
Manchester stock. ............. 9,000 58, 60, 82,000 
Continental stock. ._........... 998,000 905,000 1,082,000 621,000 
American afloat for Europe__-___ 387.430 * 300,14 a 211,382 
U.Ss RS Ree 727,994 681,607 773,871 466,543 
U. 8. interior stocks. ........... 557,392 547,991 375,274 438,585 
U.S. exports to-day_-.........- 3,004 300 42,081 1,831 
Total eee 3,703,820 3,551,039 4,190,212 2,814,341 
East Indian, Brazil, Jc.— 
Liverpool stock...........-.-.-. 243,000 188,000 110,000 120,000 
DE Ee daccenconccccce 5,000 4,000 3,000 7,000 
Manchester stock.........-..-- ,000 28,000 37,000 18,000 
Continental stock. ............. ,000 35,000 31,000 46,000 
India afloat for Europe. _-....--- 213,000 - ,000 84,000 134,000 
t, Brazil, &c., afloat__.._.. 67,000 38,000 37,000 37,000 
Stoc Alexandria, Egypt. _-.- 278,000 221,000 225,000 199,000 
Stock in Bombay, India_------_- 1,025,000 855,000 74,000 580,000 
Total East India, &c........- 1,946,000 1,437,000 1,201,000 1,141,000 
Total American. ............ 3,703,820 3,551,039 4,190,212 2,814,341 
Total visible supply_-_....-.-- 5,649,820 4,988,039 5,391,212 3,955,341 
Middling Upland, Liver TE 7 36d. 6.95d. 6.44d. 7.96d. 
Middling Upland, New York_... 13.35c. 12.50c 11.65c. 14.85c. 
Egypt, Good Brown, Liverpool_ 9.80d. 10.50d. 10d. 10%d. 
Peruvian, Rough Good,Liverpool 9.00d. 9.90d. 9.10d. ii, ‘ 
Broach, Fine, Liverpool. -_--_-_-_-_- 64d. 654d. 5 15-16d. 7d. 
Tinnevelly, Good, Liverpool____ 6 5-16d. 6%d. 5i«d. 7%d. 


Continental imports for past week have been 131,000 bales. 

The above figures for 1914 show a decrease from last week 
of 65,758 bales, a gain of 661,781 bales over 1913, an excess 
of 258,608 bales over 1912 and a gain of 1,694,479 bales over 
1911. 

NEW ORLEANS CONTRACT MARKET .—The highest, 
lowest and closing quotations for leading contracts in the New 
Orleans cotton market for the past week have been as follows: 




















Saturday, Monday, Tuesday. Wed'day, Thursd’y,| Frida 
Apri 4. Apri 6. Apri -|Apri ¢ Apri -|Aprt 16. 
April— 
Tan EO oo Bh oa thegees las at — a — pe —_— 
Olosing.....- 12.76 — 12.61 —|13-51 —/12.82 —/12.71-.74 
Teneo ....-- 12.78-.87 12.70-.82 12.78-.82'12.88-.95 12.81-.90 
Closing------ seated vevephsitbds: emesis Ween —(|13.51-.62 
J | 
a Ee 12.70 — 12.62-.71 12.68-.82)12.77-.82 12.71-.79 
Closing.....- 12.77-.78 12.62-.63 12.81-.82| 12.82 ~=|58.19 ~- 
ust— 
— Os iret as ni 12.37-.54 12.46 —_|12.39-.54 12.57-.63 12.52 — 
Ce canwce 12.51-.53 12.30-.35 12.55-.57/|12.60-.61 12.47-.48| HOLI- 
October— | DAY. 
DOES wsccoe 11.69-.78 11.62-.72 11.68-.78) 11.72-.79 11.69-.76 
Ciosing.....- 111.77-.78 11.63-.64 11.77-.78)11.76-.77, 11.70-.71 
December— | | 
Range _..--- 11.67-.75 11.60-.68 11.67-.77/| 11.74-.76 11.68-.73 
Cc a os nee 11.75-.76 11.61-.62, 11.76-.77|11.75-.76, 11.68-.69 
uary— 
TE: cl in tele e l11.68 —l11.78 —l11.71-.73 
Closing.....- 11.76-.77 11.63-.64 11.77-.78) 11.76-.77|11.69-.70 
Tone— 
Spot_.......| Firm. | Steady. | teady. | Quiet. | Steady. 
Options - ~~. -- Steady. | Steady. !Very sty.| Steady. | Steady. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





























Movement to April 10 1914. | Movement to April 11 1913. 
Towns. Receints. , Shtp- | Stocks Receipts. , Ship- | Stocks 
| ments.| Apr. | ments.| Apr. 
Week. | Season. | Week. 10. Week. | Season. | Week.; 11. 
i ' 

Ala., Eufaula_- 150} 22,299, 343) 1,700) 42; 20,932! 52 6,263 
Montgomery - 693 150,483 3,873 16,117] 1,207 150,912 2, Lea 22,831 
a 615| 122,078, 2,220 8,395 181 116,139 859 5,191 

Ark., Helena_- 59 64.694 325, 11,099 89, 41,287! 199 9,390 
Little Rock__| 1,169 180,005 4,084 48,522] 1,344 176,431) 1,610 32,294 

ee Ga 27,388 100, 2,300) 25, 23,938) 55 1,750 
Athens _____- 1,575, 113,371) 3,009 15,217) 1,455 103,918 1,700 17,444 
Atlanta___._- 589 219,525, 1,836, 11,168; 1,160 154,306; 868 14,716 
Augusta ___.- 2,669 356,026 6,595, 51,000) 3,461) 322,971 6,539 60,439 
Columbus --- 414 78,179 1,546 10,849 332 73,559) 1,895 23,194 
Macon ...... 26 44,386 109 73 71, 36,031 207, 11,945 
| | Eee | 241 55,943 125 5,943 | 343, 49,819 350 8,424 

La., Shreveport 776, 187,482. 4,604 28,252) 1,314) 139,362, 2,523 5,865 

Miss.,Columb,3 8 37,200 368 ,000) 118; 25,975 67 1,752 
Greenville __ | 194; 84,923, 2,271) 9,933) 72, +#47,519 3,016 1,964 
Greenwoo4_.-_! 667, 139,294 2,263 17,281) 300, 108,237 800 12,000 
Meridian ----| 637, 31,198 1,404 6,387) 596 53,328; 1,501 13,190 
Natchez _.--- 21 19,576 797; 3,240) 8 18,030 58 1,450 
Vicksbure- -- -| 270 833,364 243, 4,690 137, 28,762 865 1,741 
VYasoo City..j ...... | 40,624 111; 7,009, 71, 22,416 577 3,699 

Mo., St: Louts- | 11,069, 489,812 11,424 33,439, 8,275 502,466, 7,844 20,979 

N. C., Raleigh - | 100, 13,497) 125, 326) 205 9,633) 150 256 

O., Cincinnati-| 4,000, 202,690, 5,133 17,090) 3,605, 199,029 472 28,155 |. 

Okla., Hugo__-| -.-_-. | 37,136 399) 5ii ....| 30,194 1 35 

8.C., Greenw'd _-.._-- ge ¢ rae | 142) 124 18,924 ae 515 

Tenn.,Memphis 7,6821,056,745 17,879 110,572; 7,052) 766,341 15,428 111,792 
Nashville __- -| 407; 10,796 _.._-- } 1005, 121) 7,159) 24 "476 

Tex., Brenham 199, 17,291) 246 1,200) 65, 17,082 125} 1,240 
Clarksville - . - 499, 49,401) 1,709) . er | 43,907 see 460 
eae 1,000 97,449) 1,361) 3,500) 1,000) 128,190, 1,200 = 
Honey Grove. 450 32,952; 1,362) 288 95, 44,731) 181) 1,201 
Houston - --.- * 493 2,619,315) 32,703 123, 647) 23,8013,007, ‘973 “ 995.107,170 
|, ES 1,826, 113 629 2,118) 3, 708) 1 308, 149 418 1,791) 3,370 





78,327 547,991 
SINCE SEPT 1. 


Total, 33 towns 59,372 6,762,084 110,667 557,392 57,9776,638, 910 
OVERLAND MOVEMENT FOR WEEK AND 









































Dallas, Tex.—There has been rain on one day the 
week to the extent of fift ty-eight hundredths of an inch. whe 
thermometer has ranged from 30 to 54, averaging 42. 

Palestine, Texr.—We have had no rain the past week. The 
thermometer has ranged from 34 to 62, averaging 48. 

San Antonio, Ter.—We have had rain on one day of the 
past week, the rainfall reaching one inch and ninety hun- 
dredths. The thermometer has ranged from 34 to 58, 
averaging 46. 

Taylor, Tet.—There has been rain on one day the past 
week, to the extent of one hundredth of an inch. The 
thermometer has ms from 32 to 62, averaging 47. 

New Orleans, La. ry all the week. "Average thermome- 
ter 65. 

Shreveport, La.—Rain has fallen on one day of the week, 
the rainfall reaching fourteen hundredths of an inch. The 
thermometer has ranged from 43 to 81. 

Vicksburg, Miss.—There has been rain on two days during 
the week, the rainfall being one inch. Lowest thermometer 
38, highest 81, average 59. 

M emphis, Tenn.—Rain has fallen on two days of the week, 
the rainfall reaching fifty-eight hundredths of an inch. The 
thermometer has ranged from 37 to 75, averaging 53. 

Mobile, Ala.—No injury to planted seed is believed to 
have resulted from the cold wave. There has been rain on 
two days the past week to the extent of five hundredths of 

an inch. The thermometer has averaged 64, ranging from 
40 to 79. 

Selma, Ala.—We have had rain on two days of the week, 
the precipitation reaching eighty-five hundredths of an inch. 
The thermometer has averaged 58, the highest being 83 and 
the lowest 32. 

Madison, Fla.—It has sprinkled on one day. The ther- 
mometer has ranged from 45 to 79, averaging 67. 

Savannah, Ga.—We have had rain on three days of the 
week, the precipitation reaching twenty-eight hundredths of 











































































































ri nce since 
‘pred Week. Sept.) Week , Sept. 1 Charleston, S. C.—Rain mee fallen on = enuehne i at 
DN, nce dasuwamaba ‘ 2, J 75, reac = 
aaa 4.561 174.207 B44 Sigioe0 | Week, the precipitation h Ing wer ae ths p ay 
Via Rock Isiand_..-----.------ 150 6,088 ---> “18'914| inth. The thermometer has averag ranging m 
i See ast 1Gbteh HEE 33 | 43 to 74. 
a Dd Kancass@dedcen aww , ’ vo. 

Via Virginia points.-._...--...- 1.249 130,786 961 113.908 Charlotte, N.C. —There has been rain during the week to 

Via other routes, &c__---------- 3:098 340.428 12,482 313.380 | the extent of fifty-one hundredths of an inch. The ther- 

Total gross overland... 24,501 1,326,704 22,727 1,328,455 | Mometer has averaged 52, ranging from 35 to 70. 

Overland to N. Y.. Boston, &c... 1,434 108.637 632 121,866 WORLD’S SUPPLY AND TAKINGS OF COTTON.— 

Between interior towns... _____- 982 129,659 6,273 107,760 
Inland, &c., from Seuth-_.--._--- 3,315 102,621 892 77,478 Cotton Takings. 1913-14. | 1912-13. 
Total to be deducted... .--- 8.731 340,917 7,797 307.104 Week and Seasse- | Season. | Week. | Season. 
Leaving total net overland *-_---- 15,770 985,787 14,930 1,021,351 Visible supply April PRR 5,715,578 508% 351 5,126,927 5196486 
e su eee , OVE maw ww ww . . 
* Including movement by rail to Canada. American tn sight to April 10.2_| 121,497|12'742.368| 147.785|121064.731 
——-1913-14-——- 01-1 Bombay gee cmon g eb d bacon te asia d 2, ,000 70,000} 1,872,000 
In Sight and Spinners’ Since Other India So 9.-- * 21,000} 315,000} 19,000) 224, 
Restiptaneaarta tt dae. 10 97032 9.403-703 95.905 3 Beale Sees annie te hae -| $008! 393:000| S000! | 930:000 
Pea ear a oie (ee Ce 7 Te a PA (021 351 Te ee ere - : 
Southern consumption to Apr. 10. 60,000 1,910,000 58,000 1,792,000 Total supply oo 5,975,075|18,926,719 5,372,712\17,518,216 
oy educt— 

Total marketed__._......-.-- 172,792 12,299,490 168,135 11,613,776 ly April 10.....--- 5,64 988, 4,988, 

Interior stocks in excess. -...._.. #51295 '442'878 *20:350 450.955 | sible supply April 10 phat nec Ha ener — — 
tal takings to April 10 a___-- 5,2. 276,899 673 12 177 

Came into sight du during week...191.407 _.......-. Sf eee Test which prt. -* tal pW aay ptt 133 080. ‘899 br. br8 9, 879. 177 
Total in sight April 10..--..-... --.-_. 13:742.308 - 19,004,781 | Oteube other 222-2 78°00! 3°1 000! 2'651.000 
Northern spin's takings to Apr. 10 45,892 2,086,052 15,934 2,143,274 e Penge pn a in aereoe pe from Breau. Smyrna. West Tndles, &e. 

1,910,000 bales in iiss: ‘and 1,792. 000 ‘bales. in 1912 -13 takings not 
* Decrease during week. — : being available—and the ag te taken by Northern 
_— into sight in pouriess rome: foreign. spinners, 11,366,899 bales in 1913-14 and. 10, 38,177 bales in 
rer Sept. 1 Sate. 1912-13, of which 8 170,899 bales and 8,087,177 bales American. 
1912 April ns bina shied 192, 195 1911-12—April 12-.----- 14,042,827 anh 
1911—April 14.........--- 77.628 1910-11—April sites are 10,760.291 INDIA COTTON MOVEMENT FROM ALL PORTS. 
1910—April 15.--.-------- 102.781 | 1909-10—April 15.------ 9,312,969 
1 Minn Séhenneeag 143.604! 1908-09—April 16____-_- 12,011,781 po 1913-14. 1912-13. 1911-12. 
z prit 9. 

QUOTATIONS FOR MIDDLING COTTON AT OTHER nian Senie Since Bince 
MARKETS.—Below are the closing quotations of middling Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
cotton at Southern and other principal cotton markets for | [jay ............ 102,000 2.583.000! 70,000!1.872,000 62,0001 1,755,000 
each day of the week. 

. ae | a ae So igirepe. Seas cy cS iimins For the Week. | Since September 1. 
? Closing Quotations for Middling Cotton on— Exports 

Week ending | from— Great beng Japan na Great Conti- | Japan 

April 10. |Saturday,| Monday. Tuesday.| Wed'day. Thursd’y.| Friday. Britain. |\&China| Total. --3 | nent. |&China.| Total. 
Galveston - - - _ - 13 1-16 |13 1-16 134 3% 1314 | Bombay— | | | 
New Orleans___|13 1-16 |13 1-16 13 3-16 13 4-16 1133-16 | 1913-14__| 6,000 33,000} 7,000, 46,000; 30,000, 626,000, 707,000/1,363,000 
Mobile _._____ 2 13-16 |12 13-16 12 13-16 |12 13-16 |12 13-16 | 1912-13__| 1,000 5,000) 65,090 71,000] 16,000; 216,000| 610,000 ‘842,000 
Savannah _____ 13 3-16 |13 3-16 13% 13\% 13% 1911-12._| -._.| 4,000, 75,000, 79,000, — 5,000, 175,000, 625,000 805,000 
Charleston. ___- 13 1-16 |13 1-16 13 1-16 |13% 13% SCS Calcutta— 

Wilmington____ 13 By 13 1-16 |13% 13% 1913-14._| _...| _._.| 1,000, 1,000, 2,000, 11,000 30,000| 43,000 

Baltimore -2227 13% 134 1314 1356 a | BOY 1912-13__| ___-| 1,000 1,000, 2,000, 3,000, 10,000, 11,000; 24,000 
eee P : 3% L . 1911-12.-| -.--) 1,000; _...| 1,000 2,000; 10,000; 2,500; 14,500 

Philadelphia ___ 13.75 13.65 (13.65 13.65 13.60 Madras— | | 

Augusta .._...- 113% 13% 13% 13% 13% OE Be a CR misc on 5,000, 28,000) 1,000, 34,000 

Memphis - _____|13% 13% 13% 1344 13 | 1912-13_-| -.--| 1,000} -.2-] 1,000, 4.000, 18,000, -.-._. 22,000 

St. Louis___.../13% 13% 13% 13% 13% SERA  cosal. “RGREE bene ----| 2,000 «5, 800 = 7,800 

Houston..____- 13 13 13 13 1-16 |13 | Ail othare— 

Little Rock_-__'12% 12% 12% 12% 12% 1913-14._|  _...| 19,000; 1,000) 20, 000) 20,000; 205, 13,000 398,000 

ORT 1912-13_-| _---| 9,000 7,000 16.0 10,000} 111, 57, 178, 

~ WEATH E R REI O R T S BY TELEGRAPH. —Telegraphic 1911-12. = pie: 8,0 vocal 8, 000) 5,000) 62, 16,700) 83,700 

reports to us this evening from the South indicate that the oe | ae 

, Total all— 
weather has been much colder during the week, with the | TY) | 6000 52,0001 9,000, 67, 000 wied cial 751,000 1,678,000 
temperature below the freezing point in a number of locali- . 1912-13--| 1,000, 16,000, 73,000, 90,0 33,000, 355,000| 678,000 1,066,000 
ties. No injury to planted seed is reported. The rainfall | _1911-12..' --.-! | 13,000! 75,000! 88,0 14,000! 252,000| 645,000' 911,000 


has been light on the whole. 

Galveston, Tex.—Weather during week has been much 
colder. Temperatures now rising. Prospects for crop at 
this time good. Large acreage in Southwest Texas will not 
be in cultivation this year, due to recent flood. There has 
been rain on one day of the past week, the rainfall being four 
hundredths of an inch. The thermometer ranged from 50 
to 73, averaging 62. 

Abilene, Tex.—There has been rain on two days the past 
week, the rainfall reaching three hundredths of aninch. The 
thermometer has ranged from 26 to 46, averaging 36. 





MARKET AND SALES AT NEW YORK. 


























Futures SALES. 
Spot Market Market 

Closed. Closed Spot. |Contr’ct Total. 
Saturday. -|Quiet, 10 pts. adv__|Firm _........ meta euee mean 
Monday --.-./Quiet, 10 pts. dec___|Steady__..____ denies eone oun 
Tuesday __. | SRG aie > agen Susie EEE epee 
Wednesday -|Quiet......._..._- ery steady... aaicol INES, eee 
Thursday -_-_|Quiet, 5 pts. dec___|Steady__.....- kept SR eee 

Priday.....« HOLI|DAY } 
pW SES RR A) Lo a cael papers maleate X- 
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ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alerandria, Egypt, 1913-14. 1912-13. 1911-12. 
April 8. 
Receipts (cantars)— 
WE. woncnndesnne 55,000 26,000 35,000 
Since Sept. 1...--.----- 7,412,972 7,369,187 |i 7,092,433 
F This : | Since This | Since This | Since 
Ecports (bales)— Week.| Sept. 1.|| Week.|Sept. 1.| Week.|Sept. 1. 
To Liverpool -.-._----- 2,000}176.919 | 2,750)179,526| --_-__|167,386 | 
To Manchester ---.--.-- 6.500! 186.563) -...|182,358) 5,500) 194,366 
To Continent and India..|18,000)336,521||/10,250|317,495) 7,700|/292,785 
To America -..-.------ 5,500 59.797, 3,750|}110,799| 3,800) 83,472 
Total exports._...-_-- 32.0001 759 .800 16.750!790,178 17,000!738,009 | 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
The statement shows that the receipts for the week were | 
55,000 cantars and the foreign shipments 32,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
steady for both yarns and shirtings. The demand for both 
yarn and cloth is good. We give the gre for to-day below 
and leave those for previous weeks of this and last year for 







































































The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 6 95 means 6 95-100d. 
































Apr. 4 | Saturday, | Monday, | Tuesday. | Wed'day. Thursday.| Friday. 

Apr. 10. |12%4| 12% |12%| 4 |12%| 4 12%) 4 124| 4 12%) 4 
p.m.| p.m. |\p.m.\p.m.|\p.m.\p.m. p.m. p.m. p.m. p.m.|p.m. 
14 ([4l4at@~resé iteéeiéidié.t4. 

April ----|--..16 95 |96  |91 1933/96 02 [98 |99is|9054 
Apr. .-May|__-_|6 86 |86%4|8134|84 |86% 93 |893<|91 |91 

ay-June|__.-|6 85 |8534|8044/83  |8544 9134|8744|89 [89 
June-July|_-"-|6 7734|78 |7314|7534|78 83 |7834|80%4/80 
July-Aug.|___-|6 73. |73%|69 |71. 173% 7844/74 17514175 
| Aug-Sept.|"7"~16 59 |5944|5514|57 34/5934 65 4161%|61 | HOLI- 
ept.-Oct .|____|6 4136 4214|38 140 |42 453%4|42%%|44 |143%| DAY 
Oct.-Nov.|___-|6 3244|3344|29%|31 |33 36 (3314/35 
Nov.-Dec.|___-|6 26 |27 |23 |2434|2634 2934|27 |28%|27% 
Dec.-Jan.|__--|6 2434|25%|21%| 23 25 28°” |25 44126 4126 
Jan.-Feb.|__--|6 2414|2514| 21 44/23 (28 |2514|2644|26 
Feb.-Mar.|__--|6 25 |26 |22 2344 3334 28% |26 |27 |26% 
Mar-Apr. 77716 254412644 |22%|2 29° |26%4|27%«|27 
Apr.-Mayi__. |. 222. | 















































































































































comparison: AGRICULTURAL DEPARTMENT REPORT.—The re- 
port of the Agricultural Department showing the condition 
1914. 1913. | of winter grain on April 1 was issued on April 7 as follows: 
8% lbs. Shirt- |Cot'n 8% lbs. Shtrt- | Cot's The Crop Reporting Board of the Bureau of Statistics (Agricultural 
oe —_ a" ws 32s - ~— } pers Forecasts), United States Department of Agriculture, estimates, from the 
; reports of correspondents and agents of the Bureau, that the average con- 
in a. as. a. s.d.) d. ia. d.js. d. s.d. d. dition of winter wheat on April 1 was 95.6% of a normal, against 91.6 on 
April 1 1913, 80.6 on April 1 1912 and 85.7, the average condition for the 
ja $ 1069 § : et 3 72 He > 4 ios 4 sett ° pee Past ten years on April 1. There was a decline in condition from Dec. 1 
Mar : “ ae ial . wes ene 6 bale 1913 to April 1 1914 of 1.6 points, as compared with an average decline in 
6|9% @ 10%/6 0%G 6.99 9% the past ten years of 3.5 points between these dates. 
pe + 4 10s: 8 on Sil : Lb a” S$ + : : Sti 4 her The average condition of rye on April 1 was 91.3% of a normal, against 
2719% @ 10%|6 0@i1l1 1 7.1110% @ 11K/6 3 @11¢6 6 94 | 89.3 on April 1 1913, 87.9 on April 1 1912 and 89.2 the average condition 
~~ 9% @ 10%/6 1 @112 | 7.610% @ 11%/6 3 @116 | 6.96 ee eee 
9!9% @ 10%|\6 1%@113 | 7:36 10% & 118l6 3 e116 | 60S stele cis wes tame SOR Ope ates Siow, cundiiten Sas 
SHIPPING NEWS.—As shown on a previous page, the ; 
exports of cotton from the United States the past week have WINTER WHEAT. RYE. 
eached 77,379 bales. The shipments in detail, as made Condition. Price Condition 
up from mail and telegraphic returns, are as follows: sy tad yen April 1. 
pril 1. April 1 
tal bales. DIVISION. Dec Dec 
EW Pa, ag Liverpool—April 8—Baltic, 403 upland, ive 878 10-yr| 1 1 1 
ee ata iat wen een bmbemhiewee 1914. | av. i , i ; , 
30 Havre—A rit Plutarch 135 Saapnennehv ed wes snanones 125 1913.) av. |1913.)1914./1913.}1914.)1913.) ao. |1913 
o Bremen—Ap e ee re rrr Xs Cts. | Cls. 
".o Hambu ie a ry ennsylvania, 58... April 8— Kaiserin Vermont __...--- = Rat Dia Ra 101 100 8 of of of 
ES OE ER ee 158 assach Stl ergul coped woael Cael Sal bee eee ee ke ee 
To Antw Apri! SV iaariiad: EEE Se 300 Connecticut —---- uted canal snosl taval «oesl cect ed ae ae ee 
To Rotterdam—April 3—Uranium, 50_._..---------------- 50 New York___---- 95 | 91 | 88 | 98 | 97 [101 | 94 | 91 | 90 | 97 
To percmions— Apri) ee ES DU bad ancupcdadagscasne 100 . New Jersey____-- 91 | 97 | 90 | 95 | 97 1100 | 91 | 96 | 92 | 96 
To Genoa—April 3—Hamburg, 950...April 6—Regina Pennsylvania -..-| 93 | 96 | 88 | 97 | 95 |101 | 94 | 95 | 90 | 97 
oS, RS aE eee Bi aici abt as 
‘oO eus— Apr Es BOE nena inicacccnenenan A . Div.-| 93. 4 1] 97. 5.5,100.9| 93. . F . 
To Japan—April 3—City of nen hg | Eee 217 | ees = 54 ‘ 4 " 50 95 oF 199 " 90 ' 96 : or 2 96 F 
To China— April 3—City of Norwich, 200____._...---.----- 200 Maryland ___---- 93 | 96 | 89 | 95 | 95 {100 | 91 | 97 | 91 | 95 
GALVESTON—To Liverpool—April 3—Inkula, 6,349__________ 6.349 Virginia.._..._-- 95 | 97 | 89 | 95 |101 1106 | 95 | 94 | 89 | 97 
To Bremen—April 8—Thistledhu, 7,265_._......-.---.----- 7,265 West Virginia___.| 94 | 91 | 86 | 95 [101 |104 | 93 | 91 | 88 | 94 
ii To Antwerp—April 4— Wray Castle, 3,682___2222IIIIIIIIZ2 3.682 North Carolina__| 92 | 95 | 91 | 95 |112 |118 | 92 | 92 | 90 | 97 
} tat a New, Castle, 4.628 wecceesccccecccccce et South Carolina_.-| 89 | 89 | 88 | 95 [116 [124 | 89 | 90 | 88 | 97 
on Os Hab eee scesoesaeeecoacean . - 9 , | 9 . 
To Trieste— April 4—Lucia, 3.665. ,.-----222222222222222- 3.665 CEE ene<ne==- el Hc Red Po nananl Narodll Rian lER Bhsantl HB Bod 
apan—April 7—S vot dete | re ’ me .2) 95.7) 88. 8103.5 .7| 93.0) 93.3) 90. i 
NEW ORLEANS—To Liverpool—April 6—Statesman, 9000_-_-- 9,000 oun’ ‘rsd 93 . yt “| 0 : 99 “i 3 3109 4 96 o SS Ba _ oF 
fw To Hamburg—April na me veno--= been necdesasussesnes 2.810 Indiana _.------- 97 | 91 | 81 | 98 | 91 | 97 | 96 | 92 | 87 | 97 
§ To Antwerp— a pn 8— Virgil, 1,760----------------------- 1.760 Tilinois_......--- 98 | 93 | 84 | 99 | 88 | 90 | 97 | 94 | 90 | 97 
mont te tam, — a i + Bag--<orse7o=="* 3.342 ; Michigan—------- 92 | 83 | 84 | 95 | 92 | 99 | 91 | 86 | 87 | 96 
— oO — mam" PREC UML US, De*El enw ee mm we ww eee * isco: 
eh my nr aE a | eel RO ae 3-004 a | 8S | 86 | ba * Boe &3 } wil head 2 
o Bremen—April 7— Farle Pitt acecatusonesusmonwce ’ . Cen. East__| 96.4) 90.6, 82.0) 98.2) 90.4) 94.7) 90. .2| 88. . 
To ore — Apert eee nan Be, ee aren 3,668 soe a - o6 » wa 82.0 Hs ' He 4 o 4 88 . s 3 ' 38 . 
To Rotterdam—April 3—Zaandijk, 29 -____-..-__..---.-.- _ gh - “up eoNiane 95 | 90 | 89 | 96 | 79 | 79 | 93 | 92 | 94 | 97 
CHARLESTON—To Liverpool— April 8— Southfield, 859______~— 859 - Missouri _..----- 98 | 93 | 85 | 98 | 86 | 95 | 96 93 | 89 | 99 
NORFOLK—To Liverpool—April North Point, 2,038.......- 038 Worth Dakota_._| ..../ _..-| -_-- wae GS 72 | 87 | 83 91 
To Hamburg— April 2—Dortmund, 1,278__.--...--...-...- 1,278 gouth Dakota___-| 87 | - pe 80 | 79 | 73 ! 88 | 83 | 91 | 87 
osTON— ro Liverpool—April, <—W inifredian. SE crcccnens 12i8 Nebraska -. ----- 93 | 92 | 89 | 86 | 75 | 74 | 92 | 90 | 90 | 86 
o Manchester— r UII FO is a ci ws te ce ecb nsas } } e | go | 
pare ogyarmouth—Mar. ATS ng cones. woesco~ane APT Zot eee ees seoens 96 ” 85 [100 | 80 | 6 | od 86 } 99 
MORE—To Liverpool—Mar. 2 sSwanmore, 896._._._. 5 6 | 5 4\ 7 | 7 
SAN fn — Te: Japan— April 4— Korea, 2,615__._- April 7— ons | ae ba | zi. Tt 4 fla AY fi tie ae-4] an o1.9 
a” Satta neaec a Fit: Dyson Darla y pal ae er aD CO faa ( | a2 c 01 |107 02 | gq | ga | 
PORT TOWNSEND—To Japan—Aprii 7—~Aki Maru, 134.__7777 156 | pepmennee -------| BO |S | Se | oe ive ioe (or lee | ae | ee 
Mississippi - - - - - - Bek Be wae ES game ree pte: Pye cre 
Total ...-.-..--~----------------------------------------- 77,379 Texas. ———-2---- 92 | 88 | 81 (102 | 95 | 93 | 81 | 8G | 79 i101 
soLIVERPOOL.—By cable trom Liverpool we have the Rruaneasy 2222222] 95 | 90 | 87 |'99 | 88 | 94 | 93 | 87 | 87 [100 
ollowing statement of the week’s sales, stocks, &e. = = Pee Bears ee Ree Se ee Ban 
rt: 6 ; » &e., at that South Central_-| 95.7. 92.3, 83.7,/101.0 91.7, 89.7) 93.6 99.3 86.1 98.6 
WEN Mar. 20. Mar.27. Apr 3. Aprils. | Wontana-.------ 83 | 98 |zzzz] or | a6 | oe | or | oe | ot | o8 
Bales of the week__..__-._-.-- 68.000 46.000 ~ 64.000 * 46,000 | clone -7--777] 84 | 8 | zzzc] 9 | 8 | OF | 93 | 88 | 88 | 88 
Of which speculators took__-_- 5,00 1,000 2,000 5,000 | New Mexico 94 | 80 198 | 79 | 72 | 
Of which exporters took......  -.--.-.- 1,000 3,000 1400 | Ava... om toed "7 oe eee eee: 0 ee 
Sales, American--------------- 45.000 36,000 47.000 33,000 | Utah __---------| 99 | 95 |---| 96 | 73 | 72 | 96 | 93 | 98 | 97 
Sepa Sbeets. .. .2.252.......- 3c oe 6.000 11.000 1,000 | Nevada .........| 95 | 95 cal a are eA OO ake ae 
Forwarded --...-.------------- 000 | 89,000 91,000 0.000 . Idaho_.__------- 98 | 94 | 97 | 97 | 68 | 73 | 97 | 94 | 98 ; 
Total stock........-....------ 1,194. (000 1,249:000 1.241.000 1,214,000 Washington -----| 97 | 94 | 92 | 93 | 89 | 89 |100 | 96 | 94 | 97 
AT» 957.000 1.012.000 1013-200 3.000 | Oregon. -..------/102 | 90 | 93 1100 | 86 | 79 | 98 | 94 | 97 |100 
oO po Oo e week...... 9, 3. y | } 
yo whieh Amerienn’ =<" 27-- 38 121.000 77089 ton California ..___.. 9% | 72 | 88 {100 | 97 | 95 [100 | 85 | 92 |100 
PE BEE .cacadcccceaccens 2 22. - 4.0 ” 79 | —7\ 
‘ja. Of which American_..-----.- 209.000 1791000 134,000 155,000 | Far Western...) 97.0 90.4) 92. 3} pana Btn: Rdalon Cate Baas Basses Ronan 
a tone of the Liverpool market for spots and futures | United States...-! 95. 6 91.6 85.7 97.21 84.2 79.1! 91.3' 89.3 89.2 95.3 
day of the past week and the daily closing prices of 
oa cotton have been as follows: crenata aaaitinsis 
wee et. | Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. BREADSTUFFS. 
Market, . Fair pes pa pratt Fair Friday N ight, April 10 1914. 
12:15 usiness oO } usiness business 
Cad ae | Gemeed. | Gomene. | Gee — Flour has continued quiet. Prices have shown, on the 
eal: tee éu én hes whole, little or no change. On Tuesday the election holiday 
= : pia at Chicago, Toledo and Kansas City naturally had the effect 
Bales __..- 10,000 10,000 14,000 8,000 8,000 | HOLI- : ; i i j 
Spec.&exp| 2.000 1000 1/000 500 500 DAY. of making trade, if anything, duller than ever. It is said 
that some of the Western mills have shaded prices, but 
Futures. Steady Steady Steady Steady Quiet ‘ P . . . 
Market {eee to 1] 2@3 pts. junch. to %| 2@5 pts. | 1@1% most mills have maintained previous quotations. Buyers 
sage hastened teeth Datencell bosagel bpeteoal have been inclined to reduce their bids, owing to the favor- 
Market, Firm Barely st'y|Very ste'dy| Barely st’'y| Steady i ¥ 
54 ( 405 pts.| 304% | 34@5 %@3 | Ke@l% able outlook for the winter-wheat crop and some depression 
P.M. advance. | ote dee nte adv ate adv nate aay. at times in the wheat market. 
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Wheat has shown more or less depression, owing to the | 


very favorable outlook for the winter-wheat crop. The 
Government report on April 7th was distinctly bearish. It 
is figured to indicate a crop of winter-wheat of 600,000,000 
bushels, against 523,561,000 bushels last year and 399 919, - 
000 bushels in 1913. "The winter-wheat plant wintered 
unusually well and it is not believed that the ten-year average 
of abandonment has ocurred this year. The condition on 
April lst was 95.6% of normal, which is 9.9 points better 
than the average on April Ist for the last ten years. In 
fact the condition on April 1st, according to the Government 
report, is close to the highest ever known. This report 
caused lower prices in New York and Minneapolis, but on 
Tuesday, the day it was issued, the boards of trade were 
closed at Chicago, Kansas City and Toledo, owing to the 
elections in those cities. The statistics for the week, too, 
were considered rather bearish. In fact the world’s supply 
of wheat increased during the week 652,000 bushels, against 
a decrease in the same week last year of 527,000 ‘bushels. 
The export trade, too, has been very moderate. Some busi- 
ness was done last Saturday with Portugal, it is true, amount- 
ing to 184,000 bushels of No. 2 hard winter, but since then 
export business has been noticeably sluggish. Crop reports 
have been favorable from England, Southern Russia, Rou- 
mania, Bulgaria, Hungary and Italy. From Australia also 
the weather reports have been favorable. In the United 
Provinces of Italy there have been good rains. On the other 
hand, the world’s shipments were small by comparison with 
those of last year. The total last week was 11,040,000 
bushels, against 10,832,000 in the previous week and 15, . 
488, 000 in the same week last year. Offerings of wheat in 
the United Kingdom and Germany are small. In Germany 
wet weather has delayed seeding of the spring-wheat. In 
Russia spring sowing is also backward. It has been too wet 
in Bulgaria and Roumania. Hungary has been a good buyer 
of foreign wheat to supply home requirements, as its stocks 
are down to practically — Portugal has been import- 
ing foreign wheat on a cale,as its supplies are very 
small. An official decree ty authorized the importation 
into Portugal of 1,600,000 bushels of wheat additional. In 
France the winter-wheat condition is 70%, against 72% last 
year; spring-wheat, 72%, against 76% last year. In Aus- 
tralia farm stocks are said to be v small. On Thursday 
prices were firmer, owing partly to cold weather in the South- 
— , > aa Good Friday, the exchanges in this country 
clos 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 2 red in elevator_____._-_- cts. 10345 103% 103% 103% 103% Holi- 

May delivery in elevator___._.._- 103% 99% 94 99% 99% day. 

July delivery in elevator__...._-- 96% 95% 94% 95%¢ 95% 

Sept. delivery in elevator____.__-_ 94 94% 93% 935 4 

DAILY CLOSING PRICES OF WHEAT FUTURES IN GHICAGO. 
Sat. aon Tues. Wed. Thurs. Fri. 

May delivery in elevator____-_ cts. 91 90% Holi- 90% 7190 34 Holi- 

July delivery in elevator_._._.__.- 87 R4% «day. 8814 RA day. 

Sept. delivery in elevator........ 87 864% 86% 86% 


Indian corn has not changed very much, although the 
trading at times has been on a liberal scale and prices have 
been firmer. According to common rumor, James A. Patten 
has been buying May corn. The receipts have continued 
small and under the circumstances reports of liberal pur- 
chases of Argentine corn for America have had compara- 
tively little effect. Yet it is said that free offerings are 
being made of Argentina corn all along the coast from the 
St. Lawrence to Texas. The bullish features have been the 
small supply of corn available for prompt domestic use and 
the urgent demand from interior States. The Missouri 
April report showed a supply only one-third of that of last 
year. The cash demand at Chicago has been very fair. 
The shorts have been covering pretty freely. Still there 
seems to be no very aggressive speculation for a rise in corn. 
The — is already some 13c. higher than a year ago, while 
supplies are certainly but little under those of this time in 
1913, so far - the visible stocks are concerned. Chicago 
elevator om e have bought a large cargo of Argentine corn— 

els—to arrive at Montreal, which may go to 
Chicago or to New England points. Milder weather and 
lighter feeding are expected in the near future. The short 
interest has been reduced. On Thursday prices advanced, 
then reacted on realizing of profits. Cash sales at Chicago 
are rather large. To-day, Good Friday, the New York and 
Western exchanges are closed, as also the foreign boards. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
: cts. 79 79 78% 79% 79% H'day 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
oats Mon. Tues. Wed. Thurs. Fri. 
My 


May delivery in elevator_____ cts_ 68% Holi- 69% 68% Holi- 


July delivery in elevator 68% 68% day. 68% 68% day. 
Sept. delivery in elevator 68 68% 68% 68% 


Oats have been firmer, but have fluctuated within very 
narrow limits and have been devoid of striking features. 
Wet weather has prevailed over much of the oats belt at the 
West, and there is considerable delay in seeding, so much so 
that farmers i in some sections have become somewhat uneasy. 
Under the circumstances, the shorts have been at times 
rather liberal buyers, especially of May, and there is no doubt 
that the tone on the whole has been firm, even if not aggres- 
sively so. The receipts at Chicago of late have been small. 
At the same time, visible supplies in America are close to 
39,000 ,000 bushels, as against 26,149,000 a year ago and 
26, 573, ‘000 two years ago. The cash demand, too, has been 
comparatively small. On Thursday prices were firmer at 
first, but they receded later, with the cash demand poor. 
To-day, Good Friday, the exchanges were closed. 


DAILY CLOSING ¥ Saas « BOF gars IN NEW YORK. 


urs. ‘ 

Standards -_...--- cts. 443945 tiers 4 4 As rt (is 444-45 Holi- 

NG, 9 Waenek .+.6-526 5% 45-4544 day. 
DAILY CLOSING PRICES OF gary FUTURES od y CH ICAGO.. 

384 

May delivery in elevator -- --- cts. 38% ay Heit. Rroli- 

July delivery in elevator_--.-.--.--- 3936 3 day. 8 dee. 

Sept. delivery in elevator-------- 38% 37% 

The following are closing spehasioan: 
FLOUR. 

Winter, low grades_...$3 20@$3 40| Spring clears_________- $410 25 

Winter patents_....... 490@ 510 Wanens straights, sacks. 425 % 40 

Winter straights......-. 4 45@ 4 +4 Clears, sacks....375@ 410 

Winter clears.........- 400@ 4 City patents_.....___. 95@ 6 35 

Spring patents_.....-- 455@ 4 80/| Ryeflour..-_-.._.._... 3 20@ 3 80 
ring straights........ 425@ 4 55| Graham flour........_. 80@ 450 

GRAIN. 

Wheat, bushel—f. o. Corn, per bushel— cts. 
N. Spring. No. 1-..-.--- $100%| No. 2 mixed.........__ 79 
N. Spring, No. 2....-.-- 99 No. 2 yellow.....-...... 79@79%4 
Red winter, - Ree 1 05 No. 3 yeahs vey ng Sion gucci 77 
Hard winter, No.2,arrive 100 in bags.......- 65@7744 

Oats, per bushel, new— cts. ane per bush 
oy ge keoramaerr 156% en e850 

» white..........--45@494| Western.._............. 
No. $, waite........--- 44@44 54 | Barley—-Malting ---~77777 60 





The statements of the movement of breadstuffs to marke} 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 





























Receipts at—}| Flour. Wheat. Corn Oats. Barley Rye. 
bbis.1961bs.| bush. 60 lbs.|bush. 56 lbs.| bush. 32 lbs.|bush.48lbs.|bu.56 Ibs. 

Chicago .-.-- 211,000 258,000 859,000} 1,546,000) 417,000) 71,000 
Milwaukee - 44,000 93,000 204,000 298,000} 262,000} 76,000 
Ss ee 250,000; -..----- 24,000 ,000 6,000 
Minneapolis| --.-.--- 2,369,000 173,000 256,000} 280,000) 67,000 
TOE saaasl .  «diecun 26,000 50,000 34,000 2,000 1,000 
Detroit... -- 10,000 18,000 28,000 ee 8 = ico ‘Ghai 
Cleveland -- 15,000 9,000 46,000 60,000 2,000) 1,000 
St. Louis... 54,000 419,000 452,000 423,000 38,000 6,000 
Peoria ...-- 45,000 23,000 223,000 164,000 143,000} 10,000 
Kansas City; --.--.-- 253,000} 1,011,000 DT cetbadh > -aewtioe 
GE ccueal, ... onnae- 156,000 848,000 SERIE a io 
Tot. wk. °14| 379,000) 3,874,000) 3,894,000} 3,565,000) 1,173,000 ,000 
Same wk.'13} 314,000) 3,579,000} 2,356,000) 2,681,000} 1,509,000) 187,000 
Same wk. Sa 246,608) 2,313,191); 2,141,298) 3,096,593) 460,862) 75,954 
Since Aug. 

1913-14 __!15,044,000/ 244,918,000) 175,427,000) 170,640,000) 74,027,000/ 20477000 

1912-13 __/12,840,520/209 325,966) 174,129,228) 182,531 ,688/|83 498 ,330/ 1444664 

__1911-12 __! 8,816,071/110, 303, "781 148,790,334! 112.081 ,891'56 291 ,103'7 204 .280 








Total receipts of flour and grain at the seaboard ports for 
the week ended Apr. 4 1914 follow: 





Corn, Oats, Barley, Rye, 

Receipts at— Pile. im bush. bush. bush.  bdbush 
New York.....-.-. 221,000 207,000 15,000 289,000 14,000 11,000 
an a 40,000 146,000 18,000 68,000 37,000 —_._... 
P  iie..... 11,000 157, ee cere Sere 
Philadelphia ....-. 59,000 277 ‘000 34,000 279,000 5,000 1,000 
qimore........ 31,000 49, *000 ,000 eat 105,000 
New Orleans*.... 77,000 119, "000 85,000 Dt. “snes guadde 
Newport News... 1,000 i cosdeuse “Giadbiee <chaed . weseee 
CG nesces  ekenns 41,000 4,000 en  wihuske . weaew 
PEE ci benunne 11,000 Ri). ~wenebied. - citabe deeds emake 
Montreal ........ 10,000 1,000 3,000 47,000 44,000 —_._..- 
8. JoMRacccccace 33,000 SREY dsiendead. wedbeiade ‘veined’ Geadaos 
Total week 1914.. 494,000 1,613,000 193,000 800,000 103,000 117,000 
ate te 1 1914_.5,875,000 28,715,000 8,192, ‘000 10, — ‘000 3092,000 863,000 


Week 1913-_..... 310,000 1,952,000 1,143,000 5,000 456,000 
Since Jan. 1 1913775,353,000 36,964,000 36,629,000 14 198,000 8,530,000 922, 


*Receipts do not include grain passing through New Orleans for foreign port 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Apr. 4 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bbis. h. bush. bush. bush, 
New York_.--.-.- 162,333 7,707 88,859 82,294 16,748. 20,036 ~ 1,341 
Portland, Me-.-. 157,000 da gune feee andads § sheces ee Sdaewe 
| Sa Ste. seasce ET,“ ScasieRiabicis '». pemealihch is 1 Galan hk cebbiaarn i 
Philadelphia _... 303,916 -..... 71,102 Sees: Bee ismiak? Sivess 
Baltimore. ---.-.--. 112,000 SOE? SD ¢ 2delkne  ienknse wamdunt ares 
New Orleans.... 240,151 JERO. scwndh | pe ram 810,000 
OeETe eens... BE. asauce "DE ‘bauedd Scénad  cucsca ae 
Galveston. .....- aes EE: © ‘dhmeutsae~Salimtaidednian Sasleheareany Ldpebakieabas 
DEE <auneoe se Ce... -«<heaee Wee ©80066 sdends. c6aucd  Saneee 
PORNO Bihss. “canned.  sencae at “9s88e6. eeechs sesese whan’ 
_ aes SOG MIG. ccccce ee > wikvane'heuman wadeoa vieieces 
Total week... .2,028,868 65,141 276,822 107,838 22,488 23,036 2,151 
Week 1913....-.-. 3,178,243 1,989,898 121,264 248,400 64,365 447,210 2 "385 


The destination of these exports for the week and since 
July 1 1913 is as below: 











Flour. Wheat-—— ———__Corn——_—_ 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports for week and April 4. 1913. Aprti4, 1913. April4. 1913. 

since July 1 to— bbis. bbis. bush. bush. bush. bush 

United RAN | 714 4,334,505 1,006,393 74,534,119  _.____ 631,451 

Continent ......... 1,994 2,159,959 1,007,780 74,236,753 8,000 752,556 

So. & Cent. Amer-_. 33, 543 ‘949 ‘993 10,601 1,112/139 2,256 358,775 
West Indies_...... 33,821 1,335, ody 2,750 89,837 51,810 1,463, 
Brit. No. Am. Cols. nn” Kind meee 3,075 9, 

Other countries__._-. 3, 750 240, 431 1,344 GHAEGt. . éuuéne 33,481 





Tota 276,822 9,099,500 2,028,868 150241,845 41 3,248,363 
Total 1912-13..... 121,264 8,633,052 3,178,243 127228,296 1 989 "308 34,761,396 


The world’s shipments of wheat and corn for the week 


ending Apr. 4 1914 and since July 1 1913 and 1912 are shown 
in the following: 



































Wheat. | Corn. 
Exports. | 1913-14. 1912-13. 1913-14. 1912-13. 
| Week Since Since Week Since Since 

| Apr. 4. July 1. July 1. Apr. 4. July 1. July 1. 

Bushels.| Bushels. Bushels. | Bushels.| Bushels. Bushelis. 
North Amer. |3,088,000/ 218,486,000) 194,374,000 40,000} 1,689,000) 33,021,000 
Russia ..... 3,128,000) 121,418,000) 82,669,000) 510,000] 11,797,000} 7,919,000 
Danube ----.|1,632,000) 46,274,000) 46,247,000) 816,000] 23,223,000) 11,264,000 
Argentina --/ 1,232,000) 33,766,000) 93,078,000, 1,063,000) 132,987,000) 172,188,000 
Australia -..; 1,864,000) 50,554,000) 32,868,000}  ......}] ........] L______. 
7a |} 48,000) 26,060,000) 45,004,000) .....-] <...cc..] ........ 
Oth. countr’s| ae ae eee Fee Sener 
Total ___-_' 11040000/ 503,160,000! 500,692, 000 2,429,000! 169,696 ,000| 224,392,000 











The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: 
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- =. New York to April 4— ae l sm 1 
Kiagtom.| Continens|| ort. | xinodom.| Continen.| Tout. | Great sixeeriagper erate: Se a oe 
Agen 4 1014. Bushets, | Buabels. | Bushets, | Bushets. | Bushes. | Bushele,| | TOGbe --~~~~~~-n-nwn nena 383 2434 tir "G48 
ader 43 1914:-|27 749.060 20.644 000148,393,000| 1,878,000) 3.090,600) 5.008.000 | Aitjegh--—--------7--corcnorooroo> 312506 
April 6 1912. 33,450,000.20,360,000153,840.030! 3.961.000] 6,460,000| 10,421,000 | West SUdEE...---------2----------- O43 ¢ 2 eid 641 11,970 
The visible supply @ sain, competing the stocks in} © “Se pomecemworcaae mae: | Fi 4,694 
granary at principal points of accumulation at lake and | Ovher counteles.227222777727772777772.886 3477 17308 


ports Apr. 4 1914 was as follows: 


UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 











Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley, 
In Thousands— dush. dush. bush. bush. DdDush. bush. bush. bush. 
New York........_.-. 262 206 64 750 64 os»: oe 
Boston...__...--..--- 38 #700 12 a 1 4 6 
Philadeiphia_..-...--- en eee ee OD. Coos: gaa Seam 
New Orie CEI 33 $14 60 | RST pe 
Orleans...------- ee MM Se ae 
Reheitites te i ee ae 

Buffalo _._..--------- 1,071 “100 802 883 1,065 i “i89 
* “afloat...-..-- 1492 204 .... 411 2,091 79 1,264 354 
Toledo...........---- en: an A. ene i caeseka > mane 
+ eeernnepeaaet ae cco". a. Bag. ee 
i ee ees mae 
a... ane pee len Sa 818880 ili 
«" “afloat.....--- 1, ae; aoe oe kee ME Se 
Minneapoits Girncuceee 19 pea $24 1,749  ... ~430 1,015 __~- 
2. a aN - a a 
’ “Bciascaccoscese 108 Vion 210 02 ce Se. et ae 
a ae ee oe BT 
Total April 4 1914__.51,862 8,286 18812 19,223 5,744 1,447 4,206 721 
Total Mar. 28 1914..53.634 3.155 19.754 19.860 5.869 1.439 4.388 686 
Total Aprii 5 1918...86.771 3.717 19,796 12,954 (768 ‘912 2,635 340 

CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded 
n ° e ° e e ° ° le 
Mon Ta oo. 5 — 8 | 86 ME Soke 
. i ne Seas auam eee 
©” @NOM ..ccace ee ce) ee ee a eee eae 
Other Canadian....... es Re a hes eae 
April 41914 ...19,942  .... 12 13.009 ___. 20 474 .... 
ar. 28 1914..19.257 _._- ae | |6)—|—6lh| Ce 
Total April § 1913...26,008 _..- Bice pb ee: 
SUMMARY 
Bonded 

‘In TFhousands— bush. dush. dush. bush. bush. bush. bush. bush. 
American ...........- 51,862 8,286 18,812 19.223 5,744 1,447 4 721 
Canadian __..--...--- 19,942 -_.. aa. ic. 22 6 sens 
Total April 4 1914._.71,804 3,286 18,824 32,232 5,744 1,467 4,680 721 
Total Mar. 28 1914..74.277 3.155 19.766 32.206 5.869 1.460 4.819 686 
Total April 5 1913 _.82.776 8.717 19.746 22'510 (768 ‘912 2.688 340 
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THE DRY GOODS TRADE. 
New York, Friday Night, April 10 1914. 

Dry goods merchants continue optimistic of the future, 
despite the numerous reports of general business depression. 
They base their predictions upon the abnormally low condi- 
tion of merchant stocks in every quarter, which, with the 
normal consumption during the remainder of the year, would 
undoubtedly bear them out. There is, however, one devel- 
opment in the business situation since the first of the year 
which it seems has not been sufficiently taken into consider- 
ation, and that is the generally poor employment of labor, 
which, if continued, will seriously affect the consumption of 
merchandise. There has been heavy laying off of hands in 
all the large industries, particularly among the railroads, and 
in the latter case no improvement is expected until the Inter- 
State Commerce Commission hands down its decision in the 
hearing for a 5% increase in Eastern freight rates. This is 
not expected before mid-summer, and will come too late to 
materially benefit business during the current year. The 
outlook for labor is, therefore, poor for the greater part of the 
current year, and this will no doubt seriously restrict con- 
sumption of staple dry goods. Under these circumstances 
the low rate of production and scarcity of stocks would, if 
enything. be beneficial to the trade, although the loss of busi- 
ness and trade stagnation would be injurious to manufac- 
turers, who have already suffered large loss of profits through 
the reduction in the tariff. The one encouraging feature in 
the situation is the possibility of good crops, and upon this 
depends largely the extent of business improvement which can 
be expected. At present, purchases are confined to imme- 
diate and near-by requirements, with both manufacturers and 
distributers uncertain about making commitments any dis- 
tance ahead. Prices are firmly maintained, and manufac- 
turers state that, while they are receiving good inquiries 
for goods a shade under market quotations, they cannot see 
their way clear to accept such business in view of the firm 
and advancing raw-material situation. Conditions in the 
export trade are ae There are numerous offers of 
business at prices an eighth to a quarter cent under asking 
prices, but little new business is reported as having been 

laced. There are conflicting rumors of further sales of 

epperell drills to India for deliveries running through the 
summer. There has been some business done, but the 
amount is not definitely known. The price has, however, 
been oe placed at 8c., and this has checked any further 
demand from that quarter. No further business has been 
done with China and stocks in that market are reported to 
be plentiful. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending April 4 were 5,688 
packages, valued at $476,622, their destination being to the 


points specified in the tables below: 








iia ine oe tian mite omen neni 5, 

The value of these New York exports 
$7,357,803 in 1914, against $7,172,680 in 1913. 

Business in the local cotton goods market has been quiet 
during the week, many buyers having returned home for 
over the Easter holidays, while cool weather has also re- 
stricted spring buying. Business so far in spring and summer 
wash s is far below normal, and jobbers predict that 
after ter is over retailers will have to 
preparations to meet the consumptive demand. Such buy- 

as has taken place has been confined to small spot deliv- 


es. Commission houses report difficulty in getting buy- 
ers interested in future requirements, owing to the latter be- 


ing closely restrained in their operations by the heads of their 
houses, on account of the uncertain political and financial 
situation. Among out-of-town retailers, stocks of novelties, 
wash dress and staple cotton goods are reported to be ab- 
pony ly for this time of the year. As a result, it is 
feared that jobbers have not made adequate preparations to 
meet the demand when the rush for goods on short delivery 

. Buyers are constantly ing prices by making at- 
tractive offers of business at prices slightly under market 


quotations, but so far no weakness has developed. Gray 
, 38-inch standard, are quoted unchanged at 5c. to 


OOLEN GOODS.—In woolens and worsteds, the situa- 


tion is un salesmen representing garment and 
clothing man are i 


ufacturers sending in enco Teports 
and demand for fall is all that can be expected, pire: Bin the 
advances which have been made in prices since the o ‘ 
and the close competition from foreign-made fabrics. A 
feature of the irene-eoode market is the increasing demand for 
broadcloths. Supplies of these are likely to prove short be- 
fore the season is over, but buyers are little concerned, feel- 
ing that they will be able to get what they need from import- 
ers if domestic factors cannot meet their demands. Im- 
ported lines of woolens and worsteds are reported in good re- 
quest and are causing domestic manufacturers much concern, 
as the cost of raw material here is advancing to such levels 
that it is res difficult to compete with foreign lines. 
FOREIGN DRY GOODS.—Demand for spring and sum- 
mer dress linens is improving and the volume of sales so far 
is satisfactory. ‘Traveling men report that retailers in the 
West and South have as yet done very little in dress linens 
for the spring and summer, although having laid in large 
stocks of cotton, silk and silk mixtures, in which they expect 
to do a business. This will undoubtedly affect the 
consumption of linens, except in the cheaper grades, but 
latter-day styles are such that linen fabrics do not meet re- 
quirements. There is, however, sufficient demand to take 
eare of present production, and were linens as popular now 
as they have been in the past, ent importations would not 
meet the demand by 50%. emand fur household goods is 
steady and distribution normal for this time of year. The 
shirt-waist trade continues to take good supplies of linens 
suitable for their purposes. Influenced by strong advices 
from Calcutta, the local market for burlaps has developed a 
firmer undertone, with a considerable improvement in the 
inquiry and a better business passing. Light-weights are 
uoted at 4.75c. and heavy-weightsat 5.75c. Owing to the 
Paster holidays, the Caleutta market closes Friday and Sat- 
urday of this week and will be closed on Monday of next week. 


Importations & Warehouse Withdrawals of Dry Goods. 
Imports Entered for Consumption, fer the Week and Since Jan. 1. 








Ending 
Apri 41914. Since Jan. 1 1914. 
Pkgs. Va ue. Pkgs. Va ue. 
Manufactures of— “4 * 
Ditieltcnkkecnedasdsoat 1,206 336,649 25,872 7,606,339 
chien bdannenaceunwed 3.449 855,962 7,802 16,000,405 
oe cegaennetegnnnes 1439 384.972 34'304 Sioa Bos 
PE Mitcptdchetontatsesases ‘ ‘ ; 943, 
NS ane 3,201 316.718 57,190 5,521, 
, ft” EERE Lae 11,087 2,731.325 187,315 45,743, 
. 9  oceeapaapantayes peatipers 10,534 2,547,891 162,181 37058 953 
Warehouse Withdrawals Thrown Upon the Market. 
aS 342 88.443 18,375 4.8 
OOL. ~~ 2 on oe ee ee ee en ewe ° , , * 
Stith scbutbesnennca ners 861 209,407 12,647 $°310'000 
DL Mp bpeididnchecewnrnccns 229 124,289 4.187 1,858,359 
Ia a Ca RRR it egg 444 108,943 7.604 1,819,663 
Miscellaneous .............-- 5,051 133,537 40,222 2,278,547 
Total withdrawals___..._.- 6,927 664.619 83,035 102, 
Entered for consumption. ......- 11,087 2,731,325 187,315 45 193°903 





Total marketed 1914...._.. 18,014 3,395,944 
Total marketed 1913......- 15,022 3,054,738 


imports Entered for Warehouse During 


270.350 59,846,205 
223,285 46,359,340 
Same Period. 








a ed neither etimn aii 819 199,671 9,511 2,800, 
DE t.ckbdnecctedkscunn dct 807 224,912 11,499 16s sa 
SR biiesianssnccanstcascdns 363 189,929 3,798 1,707,477 
Pt cdi ezhoquuabagunnen 480 106,040 8,086 1,857,977 
Miscellaneous ......-.......- 595 138,637 25,338 2,014,680 

a iia tntiniel,citmdtdaid 3,064 859.189 58,232 11,542, 
Entered for consumption. -_..._.. 11,087 2,731,325 187,315 451943703 
Total imports 1914__....... 14,151 3,590,514 245,547 57,286, 

Total imports 1913__.....__ 14,108 3,287,395 241,694 46:709.624 
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News items. 


Buffalo, N. ¥.—Commission Charter Bill Signed by 
Governor .—Governor Glynn on April 8 signed the bill passed 
by the Lagemaee over Mayor Fuhrman’s veto prviding 
for the submission to the voters next November of a new 
charter embodying the commission form of government. 

Canadian Government Municipal and Corporation 
Bonds.—The Dominion ties Corporation, Litd., 
head office, 26 King Street East, Toronto, is distributing 
ita quarterly bond list. The list affords a wide range of 
securities and gives a complete description of each issue 
offered. joe with a statement of the Faggot and — 
ties ace or corporation same. ese 

: peateonded pages, which 


facts are Sonnmsen sy on 
are printed on one side only. 

Chicago Ill.—Election Resulis.—At the election held in 
this city on Tuesday last (April 7} the voters decided a num- 
ber of questions of public policy des electing new Alder- 
men te was the first opportunity afforded Chicago women 
to exercise their right of suffrage in local matters and of 
the total vote of ,283 cast for aldermanic candidates 

women cast 162,961. The Republicans polled 
- 158 votes, against 67,859 in 1912, Democrats 183,611 

t 120,209 in 1912, ra 50,808, t 144,392 
in 1912 and Socialists 40, t 49,559 in 1912. The 
returns also show that 73% of @ women registered went to 
the polls, while 72% of the men voted. — : : 

Probably the most important question of public polic 
TP nee hae pamataee Reaaportation wictia’ the" siig ents 
subways for passenger ion wi city 
the total cost of which was estimated at $130,000,000. 
WA 98, p. 155, also V. 97, p. 1732, 1425). This proposition 

ed to , there being a large majority of votes against it. 

. The anor — of public 2 on the ballot, that of 
ome e, carried, it is sta y & narrow margin 
Briefly, the question was whether the administration 


should present a bill at the next session of the islature 
amending the public utilities Act to provide for the city’s 
su ision over utilities o within its corporate limits. 


the six bond propositions voted upon, all but one met 
with defeat. The issue, which was approved, was one of 
$350,000 for bathing-beach improvements.. The defeated 
loans were $1,000,000 for fire-de ent improvements, 
$2,500,000 for police-department improvements, $470,000 
for health department improvements, $380,000 to pay judg- 
ments against city for personal injury claims and $4,000,000 
for the completion of the Cook County hospital. ; 

The referendum on the Act passed by the last Legislature 
amending the Munici Court Act so as to abolish the 
jurisdiction of grand juries over all felony cases, except 
murder and treason, resulted in a majority of about 100,000 
votes against. j 

The pro four-year terms for Aldermen, City Treas- 
urer and City Clerk also lost. ; : 

A vote was also taken April 7 on the questions of annexing 
Cicero and Morgan Park. The plan to annex Cicero carried 
in Chicago by a majority of 60,000 votes but was defeated 
in the town itself by 2,049. Morgan Park annexation passed 
in Chicago by 50,000 votes but will not be decided by the 
village itself until April 21. 

Clarksburg, Harrison County, W. Va.—Bridge Bonds 
Upheld.—A local newspaper states that the validity of the 
$110,000 5% gold coupon bridge bonds recently sold to the 
Empire National Bank of Clarksburg (V. 98, p. 705) has been 
upheld by the State Supreme Court. 


Irvington, Essex County, N. J.—Commission Form of 
Government Adopted.—The election held in this town April 7 
resulted, it is stated, in a vote of 787 to 702 in favor of the 
question of accepting the Walsh Act providing for a commis- 
sion form of government (V. 98, p. 1101). 


Lincoln, Mass.—Town Restrained from Issung Bonds.— 
A Boston newspaper reports that the State Supreme Court on 
April 1, on a petition by ten taxable citizens, held that the 
town of Lincoln could not issue bonds for $6,000 to reimburse 
it for sums appropriated in previous years for three exten- 
sions of the water system, authorized in town meeting 
March 8 1913. The extensions of the water system were 
paid by taxation funds and it is held that no indebtedness is 
contemplated or incurred to justify the proposed loan and 
the town cannot borrow money on an extension for which the 

ayments have been made. The Court restrains the town 
89 issuing the bonds. 


Maryland.—Legislature Adjourns.—The Maryland Legis- 
lature adjourned late last Monday night (April 6). 


Milwaukee, Wis.—Result of City Election.—From the re- 
turns at hand, it appears that the city election held here 
April 7 resulted in a victory for practically the entire non- 
partisan slate. The Socialist party, as in 1912, made another 
strong attempt to regain control of the offices to which its 
candidates were elected in 1910, but its defeat was again 
brought about by a fusion of the other political parties. The 
present Mayor, City Treasurer and City Comptroller sought 
re-election on the non-partisan ticket, and they were opposed 
by the same Socialist condidates as in 1912. It is estimated 
that each of the old officials received majorities of about 





dates were larger 
ero 13,532 for Treasurer and 13,585 for the Comp- 


er. 

Four bond propositions were also voted upon, and of these 
two, the $250,000 harbor-impt. and $60,000 public-bath 
issues, carried, while the $350,000 Wright Street bridge and 
$250,000 central police station issues, were defeated, accord- 
ing to early returns. 


Multnomah County (P O. Portland) Ore.—Bridge 
Bond Issue Attacked.—Suit has been instituted to determine 
the constitutionality of the Acts authorizing the issuance of 
the $1,250,000 bridge bonds voted last November. 


Municipal Bonds as Security for Postal Savings De- 
posits.—Regulations Eliminating Special Assessment Bonds 
as Security for Deposits Held Not to Apply to Bonds Su 
by a General Taz Limited in Amount. item under 
port, La., below. 


New Jersey —Legialsture Adjourns.—The New Jersey 
TR a completed its 1914 session Thursday afternoon 
(April 9). 

New York State.—Question of Holding Constitutional 
Convention Carries.—The election held throughout the State 
last Tuesday (April 7) resulted in favor of the question of 
holding a convention for the purpose of revising the State 
Constitution. It was at first reported that the proposition 
had carried by a sy ory of 50,000 votes, but later in the 
week it was learned t. t this majority will be much smaller 
probably not over 10,000, as the returns from the rural 
sections of the State indicate much opposition to the con- 
vention. In Greater New York the vote, it is stated, was 
80,000 “‘for’’ to 24,000 “‘against.’”’ 

Shreveport, La.—Improvement Bonds as Security for 
Peet ee epee nee date of April 4, C. G. Rives, 
ag oe Accounts and Finances, writes us, in part, 


ve- 


“Our city last issued a $101 improvement bond » 
rennin ie? y yin serial fae * Wen A4S. unable to sell hens bonds 
us taking any less. 

44% bonds at a jum 
to some reasons we 
of the reasons given : “*The City of ; heads z able 
from a limited tax, are Under late rulings of t “Rivorney-General's office, 

Dillion, Thomson a ey No. 195 Broadway, New York, 
609 Sips foe Ee 
to say the matter has been cleared up."’ 

The letter which Mr. Rives received from Dillon, Thomson 
& Clay is re-printed below: 

1914. 


‘New York, Meee 24 
“Hon. C.G. Rives, Commissioner of Accounts and Finance, wa La.: 
‘Dear Sir. —S s : vement bonds, $101,500 00. 
erring to our letter to you, dated March 17, we enclose herewith 
received from the Hon. W. H. Lamar 


t Attorney-Gen 
Section 8-A of the regulations of the board of ees of the sa 
system, and from which it will — that the | of n 8-A 
not intended to exclude bonds such as the Shreveport e above ref 
to, for the purpose of securing savings deposits. 


truly yours 
eee ILLON, THOMSON & CLAY.’” 


The letter written by the Assistant Attorney-General on 
this subject is as follows: 


~* maengien, March 20 1914. 
‘* ‘Messrs. Dillon, Thomson & Clay, Attorneys at Law, New York City: 
** *Gentlemen.—The Third Assistant Postmaster-General has ref: to 
me your letter of the 17th inst. embod an inquiry as to the 

and construction of Section 8-A of the regulations recently adopted by the 
board of trustees of the postal-savings system. 

‘* ‘Recognizing your interest common with that of other firms of 
attorneys who pass upon the validity of bonds which are being offered from 
time to time as ty for postal-savings deposits, in the conditions under 
which such bonds may be held to be legally acceptable for the purpose. I 
take ename in replying fully to your communication. 

‘**Phe question presented by you may thus be stated: 

** ‘Does the requirement that bonds, to be acceptable as security, shall be 
the general obligations of the political divisions by or in of which 
they are issued, payable, either directly or ultimately, without restriction 
or limitation, from the of taxes levied upon all the taxable real 
and personal pro y within the territorial limits of such tical divisions, 
operate to exclude bonds of a city which are duly issued under an appro- 

riate statute or constitutional provision declaring that during the period 

n which any of the bonds are ou the municipal! officers shall im- 
and collect annually, in excess of all other taxes, a tax sufficient to pay 

the interest and | principal falling due each year, or to create a fund 
to pay the principal the debt, with the proviso that such s taxes 
shall not exceed a specifi the assessed valuation of property in 
oo long on ee namie and ceatiendinn, alimoeam the pees ner ment of ete 
so long as are oui P og! e rate per cent © tax 
= flee ~ Te. 4 fh pone A od is oe on security bonds 

** “The purpose 6 regulation minate as 
which are payable solely from special assessments or a special fund, without 
the possibility of ultimate recourse, if necessary, against the full or eral 
—- power of the municipality by or in behalf of which the 
issued, the bonds so desi ted to excluded are described generally by 
Judge Dillon in the fifth edition of his work on municipal corporations 


Section 893, as follows: 

** ‘If the bonds express upon their face that they are issued tto 
a statute and payable by virtue thereof only from the proceeds of the special 
fund created by an assessment or oth , there is no liability upon the city 
te pay pa bonds out of its general funds or by virtue of its general power 
o ion. 

‘**Bonds which are deemed to meet the requirements of the regulation in 
this respect are thus described by the same eminent author: 

‘***But if the enabling Act does not in ——_ terms wer of 
the municipality to an issue of bonds wh are payable onl m the 
special assessment or other d ted fund, or if the munici ity, besides 
having power to issue bonds under a statute so limiting its liability, has also 
power to issue its general obligations, a bond which by its terms is the direct 
and absolute promise of the municipality to pay a definite sum of money 
with interest, and is not declared to be payable only from the fund, is the 
general obligation of the a payable its funds or general 
power of taxation, although the bond also recites t it is issued to provide 

or the payment of the cost of an improvement, which cost is chargeable 
against the property benefited and is made a lien thereon. 

‘**The words, without restriction or limitation, as used in the regulation, 
are construed to relate to the nature of the fund which is made available, 
in the sense of its not being exclusive of other and genera’ sources of Pay. 
ment, as would be the case if the were made payable only from the 
proceeds of the special fund. The words of the regulation are not construed 
to refer to the amount of the fund or the rate of tax applicable to the pay- 
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ment of the bonds. It is, of course, quite usual for the constitutions or 
statutes of various States to limit the rate of tax which may be levied for a 
specific purpose, or the maximum rate for all purposes. So long, however 
as the bonds are not by their terms or by the provisions of the statute 
limited or restricted to payment from a s 1 fand or a special tax, but 
are ) povats either directly or ultimately, if necessary, from general funds 
or the proceeds of general taxation, they are not considered to be excluded 
y the language of the regulation. 

***T am pleased to have this epporteniiy of setting forth the interpreta- 
tion which this office has given the regulation cited, and trust the foregoing 
explanation will enable your full understandin 
ther question or comment a itself in t 
to give it careful consideration. 

***As a possible interest to your firm, I am forwarding under separate 
cover copies of the annual report of this office for the fiscal year ended 
June 30 1913, and of the regulations of the board of trustees of the postal- 
savings system. 


of its purpose. If any fur- 
commection, I shall be glad 


** ‘Respectfully, 
“"W. H. LAMAR, ee 
* ‘Assistant Attorney-General. 


Westmount, Que.—Tenders of Debentures Requested.— 
Attention is called to the official notice among the advertise- 
ments on a subsequent page that the Sinking Fund Commis- 
sioners desire to purchase approximately $30,000 of munici- 
pal debentures—those issued by the City of Westmount 
preferred. 

Sealed offers, marked “Sinking Fund Commissioners of 
Westmount,”’ will be received at the offices of the Montreal 
Trust Co. until 12 m. April 27. 

A full description of bonds offered for sale is essential. 
Delivery of the bonds to the commissioners must be made on 
May 1 1914. 


Or 


Bond Calls and Redemptions. 


Cincinnati, Ohio.—Bond Calls.—The following 5% bonds 
are called for payment at the American Exchange Nat. Bank, 
N. Y., or the Fifth-Third Nat. Bank, Cincinnati : 


On May 1—One hundred sidewalk bonds ( e's portion) of the Village 
of Mt. Airy, annexed to Cincinnati, each $100, Nos. 1 to 1 dated 
May 1 1904, payable May 1 1924, redeemable May 1 1914. 

June 20—Twenty water-works bonds of the Village of Madisonville, 
annexed to Cincinnati. each $500, Nos. 1 to 20, incl., dated June 20 1894 
payable June 20 1924, redeemable June 20 1914. 

Columbia, Mo.—Bond Call.—The following 444% bonds 
will be redeemed Pos ge presentation to the City Treasurer, 
Exchange Nat. B , Columbia, upon the dates specified: 
$20,000 water and electric-light-plant bonds issued April 1 1904. Denom. 

1,000; Nos. 46 to 65 incl. Called for redemption April 1. 
10,000 water and electric-light-plant bonds, issued Oct. 2 1905. 
$1,000; Nos. 1 to 10 incl. Called for redemption April 2. 

Denver School District No. 1 (P. O. Denver), Colo.— 
Bond Call.—Payment will be made on May 1 at the offices 
of the District Treasurer of the following bonds of former 
school districts numbered 2, 7, 17 and 21, in the County of 
Arapahoe, Colo.: 

Bonds Nos. 71, 72 and 73 of the second issue of School District No. 2, 
dated Aug. 1 1900 and in denomination of $1,000 each. 

Bonds Nos. 14, 15, 16 and 17 of the second issue of School District No. 7, 
dated Sept. 1 1902 and in denomination of $1,000 each. 

Bonds Nos. 145 to 154, incl., of the first issue of School District No. 17, 
dated Dec. 20 1897 and in denomination of $1,000 each. 

Bonds Nos. 44, 45 and 46 of the first issue of School District No. 21, 
dated Mar. 15 1898 and in denomination of $1,000 each. 

El Paso County School District No. 12, (P. O. Colo- 
rado Springs), Colo.—Bond Call.—Bonds numbered 5, 6 
and 7, dated June 1 1906 for $1,000 each, were called for 
payment at the office of the Co. Treas. on April 1. 


Galveston, Texas.—Bond Call.—Payment will be made 
at the City Treasurer’s office or at the National City Bank, 
N. Y., on April 25 of ‘‘General Indebtedness Funding Bonds 
of 1895” Nos. 149, 150, 151, 152, 153, 154, 155, 156, 157, 
158, 159, 160, 161, 162, 163, 164, 165, 166, 167, 168, 169, 
170, 171, 172, 173, 174, 175, 176, 177, 178, 179, 180, 182, 
183, 184, 185, 186, 187, 188, 189, 190, 191, 193, 194, 195, 
196, 197, 198, 199 and 200, each of said bonds being for the 
sum of $1,000. 


Hotchkiss, Delta County, Colo—Bond Call.—The 
Town Treasurer, H. L. Vail, will redeem on April 15 at his 
office in Hotchkiss the entire issue of $8,000 6% 10-15-year 
(opt.) water bonds, Series “C.’”’ Dated April 15 1904 and 
in the denomination of $1,000. 


Lawrence County (P. O. Deadwood), So. Dak.—Bond 
Call.—Upon presentation at the Fourth Nat. Bank of N. Y. 
or at the County Treasurer’s office, the following 5% bonds 
of the issue of July 1 1899 were called for payment on April 1. 
Nos. 2, 21, 24, 27, 30, 33, 38, 39, 49, 50, 61, 63 and 67. 

Missouri.—Bond Calls.—Whitaker & Co. of St. Louis, in 
their quotation pamphlet dated March 16, include the follow- 
ing list of municipal bonds which have been calleu for 
a: County, Cape Girardeau T 

ape eau County, Cape Girardeau Twp. 41% % refund. bonds, Nos. 
58, 59, 63, 65, 66, 67, 68, 69, 71 and 72, f r $1,000 : 2” 

58, 89.63. calied and will be paid April 3 a oe eee s te 

City of Charieston, Mississippi County, Mo., 5% Sewer Bond, No. 8 
for $500, dated April 1 1900, has been called and will be paid April 11914. 
woe RFs — Toone County, oar 006 oe and light bonds, 

. +, an nci., i” 9 5 
hay z called and will be bat Apel? Peis. Pri : ated October 2 1905, 
ole County, Mo., court house nds, . 81 t ~ 
each, dated June 1 1806. have bean called and will be halt yoy 1 ene 


J County, Mo., School District of Kansas City 4% building bonds. 
Nos. 1861 to 1895 incl,, for $1,000 each, dated July 2 1894 hen ing bonds. 


= ai Guana 1Mo., Wellsville School Distri 
ontgomery County, Mo., Wellsville Schoo strict No. 20-50-6 West 
4% semi-annual building bond No. 6, for $500, dated Sept. > 
called and will be paid March 7 1914. wos. D L008, Bas beam 
Morgan County, Mo., 5% refund. bonds, Nos. 249, 254, 259, 260, 261, 
280, 283, 284, 285, 286, 287, 288, 314, 315, 316, 317, 318, 319, 320, 322. 
323, 324, 325, 326, 327, 328, 349, 350, 351, 352, 353, 355, 356, 358, 359. 
360, 361, 362, 363, 364, 365, 366, 367, for $500 each, dated May 1 1804" 
P ng ee Mo "3% nid Soak atet ‘April 
erry County, Mo., 57 uilding bonds, dat: pril 1 1904, Series “‘A”’ 
for $500 each, and Series “B" for $100 each, Nos. "A" 44 to 50 incl., and 
“B"’ 48 to 50 inclusive, have been called and will be paid April 1 1914. 





a 


Polk County 4% bonds, Nos. 53 to 63 inclusive, dated Oct. 2 1905, for 


court house, have been called and will be paid Feb. 18 1914, or 
wives Cees Mo., 4% % refunding bonds, dated Sept. 1 1898, Nos. 35 
on County, Mo., nds, da’ t. » NOS. 
to 40 inel., for $1,600 each. have been called and will be paid Mar. 11914. 


Morgan County (P. O. Versailles), Mo.—Bonds Called.— 
Payment will be made on May 1 at the Franklin Bank of 
St. Louis of refunding 5% bonds Nos. 249, 254, 258, 259, 260, 
261, 280, 283, 284, 285, 286, 287, 288, 314, 315, 316, 317, 
318, 319, 320, 321, 322, 323, 324, 325, 326, 327, 328, 349, 
350, 351, 352, 353, 355, 356, 357, 358, 359, 360, 361, 362, 
363, 364, 365, 366, 367. 

Palmer Lake, El Paso County, Colo.—Bond Call.— 
Anne C. Judd, Town Treasurer, will redeem on April 20 at 
her office in Palmer Lake the entire issue of $5,000 6% 10-15- 
year (opt.) water bonds dated Dec. 1 1900. Denom. $500. 

Sheboygan, Wis.—Bond Call.—Pavement impt. bonds 
Nos. 1 to 27 inel., aggregating $13,300, and sewerage eo 
bond No. 1 for $500, all bearing date of Mar. 15 1909, due 
7 years after date, opt. after 5 years, which option has been 
exercised by the city, were called for payment Mar. 14. 

_ Spokane, Wash.—Bond Call.—The following special 
impt. bonds have been called for payment at the City 
Treasurer’s office: 

TO BE PAID MARCH 15. 

Bonds Called up to| Name and No. of 
= Including. District— 


18th Avenue, 478.........._.... 15 
18th Avenue, 537 


ater 
Providence Ave., 


Bonds Called up to 
and Including. 
Sewer 
McClellan St., 182.............. 29 
Sherman St., 556 


Name and No. of 
District— 


TO BE PAID APRIL 1. 


Bonds Called up | Name Ae 1 No. of 


Name and No. of Bonds Called up 
District. 


to and Including. Distric to and Including. 
Grade. er. 

TNNNG BE. , SOsn6cncneccsiasca 13] Peres Ward. 9... cacecocceccce 144 
Ps MPL beS cde cncsuedee §| First Ward Ext., 11............ 29 
be Se eee 3}Fourth Ward, 4.8.......-..... 9 
wer. MER TEs PORa cccacumaccce Q 

OF: SOR ea a ere: OER ss Bhat eigedccusce 
Broadway Ave., 545...-..--.-.-- 5| 25th and 26th Ave., 933......-- 7 


TO BE PAID APRIL 15. 
Bonds ee wef 





Bonds Called up to 
Name— and includ’g Name— and includ’g. 
Grade— Sewer— 
Cataldo St., 427_.-- 15 Alley, 638...<..... 15 
Jefferson St., 888--- 9 / AS, See 3 
2ist Ave., 99.._--- 22 ee weed, 80...<<.. 63 








Bond Proposals and Negotiations this week 
have been as follows: 

ADAMS COUNTY (P. O. West Union), Ohio.—BONDS ALE.—On 
April 4 the $85,500 5% 20-year refunding bonds (V. 98, p. 850) were 
awarded to Sidney Spitzer & Co. of Toledo for $90,988 (106.418) and int. 
Other bidders were: 

incinnati. Provident Gavings Bank & Trust 
Co., Cincinnat: 


Weil, Roth & Co., 
Tillotson & Wolcott Co., Cleveland. A 
Fi mgstreth & Richards tzer, Rorick & Co., Toledo. 


eld, Lo i » Cinc. Spies 
Otis & Co., Cleveland. National Bank, West Union. 

ALLEGHENY COUNTY (P. O. Pittsburgh). Pa.—PRICE PAID FOR 
BONDS.—We are advised that the price paid for the $100,000 4% 30-yr. 
juvenile home bonds awarded to the Allegheny Co. Sinking Fund Commis- 
sion on April 1 (V. 98, R- 1102) was par and int. Denom. $5,000. Date 
Jan.11914. Int.J.&J. 

ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—On 
Apr. 8 the two issues of 444% gravel-road bonds, agerogat $47,200 (V. 

, p. 1012), were awarded, it is stated, to J. F. Wil o. of Indianapolis 
for $47,595—equal to 100.841. 

AMELIA, Clermont County, Ohio.—BOND SALE.—On April 4 the 
$1,000 6% 7 (aver.) electric-light bonds (V. 98, p. 940) were awarded 
to M. 8. Pon bids : 


of Somerset at 102.20 andint. Other were: 
Ee Pes DORN, SONI oo nic cesccncccscoucsensenced $1,006 
Be Oe Oe Bic s DM ao oon cesnccnscaccccncscoos 1,005 
Security Savings Bank & Trust Co., Toledo___........--.-.---.-- 1,005 


AMSTERDAM, Mon omy County, N. Y.—BOND OFFERING.— 
Proposals will be received until 1 p. m. April 15 hy, Jenn V. Smeallie, City 
Treas., for $125,000 44% tal reg. tax-free Mowhawk River bridge- 
constr. bonds. Denom. $1,000. Date April 1 1914. Int. A. & O. at 
office of City Treas., or at any bank or trust company in N. Y. City. Cert. 
check for 2% of bonds bid for, payable to Cit: reas., required. 
debt (not incl. this issue) $1,165,350. Floating debt $126,750. 
val. 1913 $13,525,381. 

ANAHEIM SCHOOL DISTRICT (P. O. Anaheim), Orange County, 
Cal.—BOND ELECTION.—A vote will be taken on April 25, reports 
state, on the question of issuing $5,000 bonds. - 

ANDOVER, Ashtabula County, Ohio.—BOND OFFERING.—Pro- 

ls will be received until 12 m. May 4 by R. R. Ellis, Vil. Clerk, for 
9,500 54% paving (village’s portion) bonds. Denom. $500. Date 
April 11914. Int. A. & O. at office of Sinking Fund Trustees. Due $500 
early on Oct. 1 from 1915 to 1933 incl. Cert. check for 1% of bonds bid 
or, payable to Vil Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 
Bids must be unconditional 

ARDOCE SCHOOL DISTRICT (P. O. Ardock), Walsh County, 
No. Dak.—BONDS VOTED.—The proposition to issue $5,800 bldg. bonds 
carried by a vote of 68 to 16, reports state, at the election held Mar. 23. 

ARNOLD, Westmoreland County, Pa.—BOND ELECTION.—Anelec 
tion will be held May 19, it is stated, to vote on the question of issuing 
$30,000 bonds. 

ATASCOSA COUNTY COMMON SCHOOL DISTRICT NO. 7, Tex. 
—BONDS REGISTERED.—On Mar. 28 an issue of $6,000 5% 10-40-year 
(opt.) school bonds was registered by the State Comptroller. 

ATHENS, Athens County, Ohio.—BONDS AUTHORIZED.—An 
ordinance was passed March 16 providing for the issuance of $3,660 5% 
Grosvenor St. improvement (city’s portion and assess.) bonds. Denom. 
$366. DateMarch11914. Int.M.&S. Due$366 yearly on Sept. 1 from 
1915 to 1924 inclusive. 


ATHENS, McMinn County, Tenn.—BOND ELECTION PROPOSED. 
—An election will be held in the near future, reports state, to vote on the 
question of issuing $30,000 funding and street-improvement bonds. 

AUBURN, Androscoggin County, Me.—TEMPORARY LOAN.— 
Reports state that a loan of $75,000 dated April 6 1914 and maturing Nov.15 
1914 has been negotiated with Blake Bros. & Co. of Boston at 3.71% disc’t. 


AVALON, Los Angeles County, Cal.—_BONDS DEFEATED.— 
According to reports, the propositions to issue $130,000 municipal water, 
gas, Soomte _ and sewer system bonds failed to carry at an election 

Marc ' 
neSOND ELECTION PROPOSED.—Reports state that it is proposed to 
call another election to vote on the question of issuing water bonds. 

BASTROP COUNTY (P. O. Bastrop), Tex.—BONDS DEFEATED— 
The question of issuing $20,000 McDade Dist. road bonds failed to carry, 
reports state, at the election recently held. 

BONDS NOT SOLD.—Reports state that no sale was made on Mar. 30 
of the $50.000 5% Road Dist. No. 1 bonds, offered on that day (V. 98, p. 
1012). The bonds will be re-advertised at an early date. 
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BATAVIA, Eane County, Ills.—BOND ELECTION.—The election 
to vote on the question of issuing the $4,500 fire-truck-purchase and $3,500 
— for water supply bonds (V. 98, p. 705) will be held April 21, it is 


BAY CITY SCHOOL DISS rO? Orange County, Ce. —BOND 
SALE.—An issue of $12,000 school- bldg. bonds was awarded in March to 
the Crown City Nat. Bank of Pasadena for $12,050 (100.416) and int. 


BEAVER ay ae DISTRICT (P. O. Beaver), Beaver County, Pa.— 
BONDS DEFEATED .—The gees | of issuing $65, 000 school bonds was 
defeated at the election held 


BEECHER, Will County, Ill.—BONDS PROPOSED.—Reports state 
that this town is considering the issuance of electric-plant-ext. bonds. 


BELL COUNTY (P. O. Belton), Tex.—BOND be fay a .—Pro- 
osals will be received until 10 a. m. April 21, it is stated, by W. E. Hall, 
o. Aud., for the $600,000 5% 2014-40-yr. (opt.) oy Dist. No. ¥ ‘bonds 

voted Jan. 15 (V. 98, p. 320). Int. semi-ann. Cert. check for $15,000 
required. 

BONDS DEFEATED .—The election held in Rogers Precinct No. 8 on 
March 20 resulted, it is stated, in the defeat of the proposition to issue the 
$300,000 road-improvement bonds (V. 98, DS 705). The vote was 567 to 
302, a two-thirds majority being necessary to carry. 


BELLEVUE, Huron County, Ohio. = nOND OFFERING .—Proposals 
will be cred until 12 m. April 28 by Thos. M. Weaver, City Aud., for 
#8. ,348 20 5% coupon Bee Ave.-impt. (assess.) eae Denom. $334 82. 

te Mar. 1 191 Int. & 8. Due 4 82 yearly on March 1 from 
1915 to 1924 incl. Cert. ,&3 for 5% "o bonds bid for, peru to City 
Treas., required. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. 


BELLINGHAM SCHOOL DISTRICT (P. O. Bellinghem), Whatcom 


Coun Wash.—BOND ELECTION PROPOSED.—Local papers state 
that } district popeess * to hold an election May 9 to vote on the issuance 
of high-school-bldg 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.— BOND SALE.— 
On April 10 the $450, 5% 4%-year (average) coupon taxable main 
market road No. 4 improvement (assessment bonds (V. 98, p. 850), ag 
on April 7, were awarded to Seasongood Cincinnati, and E. 
Rollins & Sons of Chicago on their joint bid for E458, 590 (101 .908) and “us 


BELTON poll Count Tex.—BONDS VOTED.—The questions of 
the igh-echool bide: $10,000 school-bidg.-impt. and $30,- 
000 98, p. 1012) carried, reports state, at the elec- 
tion held March ate 
BELVIDERE, Boone County, Ill.—BOND ELECTION.—An election 
will be held April 21, reports state, to submit to a vote the question of issu- 
fag $55,000 bridge bonds. 


BENTON HARBOR, Berrien Bounty Mich.—BOND ELECTION 
PROPOSED .—The questions of issui $3,500 bridge and ye et ony tem | 
,000 mreedweg paving bonds will ‘be ya ae Be to a vote at the Ap 

BEREA VILLAGE SOROOL perascr (P. O. ,Peree), Guyshege 
Coun Ohio.— BOND 0O enor will be received until 
i=. say ¢ by J. 8. an, er lak of Bd. of Ed., for the $15,000 474 % 

-com letion bonds bee Mar. 12 (V. 98 101%). Denom. 
Date ‘‘day of sale’’ Int. A. & O. reas. Due 
“each six months from April t 1920 to Oct. 1 . Cert. check 
a bank other than the one making the sy at SR of bonds bid for, . pay- 
able to Dist. Treas., required. Bonds to be del Ses ae PS for wit 
10 days from time wan award. Purchaser to pay ped yd 

BESSEMER CITY, Gaston County. No. Caro. BONDS ¢ OFFERED 
if rit owt —The ——— Bond Co. of Chicago is —s to ayer 

gore % 30-year and sewer bonds. Den 
Jan. 1914, mJ. ed. at Nat, Park Bank, N. Y. City otal te 
debt $55, Assessed val 9 569. Act. val. $2,000,000. 


, kn. —BOND SALE. 
6% el-road V. 98, p. 1012) 
 :) liott & Say oO 


were aw: » it ,toB Indianapolis as 
follows: $6,500 Shields road for 6, —— to 100.815, and $6,000 
R.E orth road for $6,052—equal to 100 s 


BLEDSOE COUNTY (P. O. Pikeville), Tenn.—BONDS VOTED.— 
According to reports, this county on Mar. 28 voted in favor of the issuance 
of $97, road bonds. 

BLOOMFIELD, Davis County, Iowa.—BONDS DEFEATED.—The 
qnesiicn, of issuing $15,000 light-improvement bonds failed to corre at the 

ection held March 30. The vote was 113 “‘for’’ to 660 ‘‘agains' 

BLOOMFIELD TOWNSHIP (P. O. a Bloomfield), Trumbull 
County, Ohio.— BOND SALE. “he anes ° the $30,000 5% 5%<-year 
(aver.) coup. road bonds (V. 98, 1102) were awarded to Hayden, 
— & Co. of Cleveland at 100. 40.° “Denom. $500. Date April 1, 1914. 

BOISE CITY, Ada County, Idaho.—BOND ELECTION.—An elec- 
tion will be held May 7 to vote on the question of issuing not exceeds 
$25,500 10-20-yr. (opt.) coup. impt. dist. No. 21 bonds. enom. $1,000 
each as near as practicable. Int. (not to exceed 6%) payable semi-ann. 

BOONE, Boone County, Iowa.—BOND OFFERING.—Proposals wil! 
be received until April 15, it is stated, for the $20,000 water-works-ext- 
bonds voted March 23 (V. 98, p. 1012). 

BOONE TOWNSHIP (P. O. Hebron), Porter County, Ind.—BOND 
OFFERING.—Proposals will be received until 2 p. m. . r. 18 by Ernest 
E. Dilley, Twp. Trustee, for $30,000 44% % high-school-bldg. bonds. De- 

nom. $1,000. Date gor. 151914. Int. J.&J. Due part each six months 
Pestana July 1 1915 


BOSSIER PARISH (P. O. Benton), La.—BOND SALE.—On April 2 
the $175,000 5% 1-40-year (ser.) oom n tax-free Road Dist. No. 1 bonds 
(V. 98, p. 940) were awarded to G. W. & J. E. Piersal, Oklahoma City, at 
parandint. There were three naher bidders. 


BRADDOCK SCHOOL DISTRICT (P. O. Braddock), Allegheny 
County, Pa.—BOND SALE.—The Mellon Nat. Bank of Pittsburgh re- 
— purchased $230,000 414 % coup. (with pay ilege of registration as to 

cipal) tax-free school bonds and are now offering the same to investors. 


Semoun. $1,000. Date Apr.11914. Int. A.&O. Dueas follows: 
$2,000.....- 1915|$5,000___.__1923!$7 ORD ------ SER $11,000___..1938 
Bicscces 1916; 4,000... -- 1924! 8,000__._-- 3,000. .... 1939 
3.000 - - -1917! 6,000__-_-. 1935) 8000222221888 2,000. .4-.1940 

, ae 1918} 6,000. --.-.1926| 9,000..-.-.1934| 14,000----- 1941 
3,000. ---.-1919! cl = if Ve?) as ifes 14,000_....1942 
4,000. .-.-.1920| 6,000..-.-.1928/11,000......1936| 14,000...-- 1943 
4,000. .....1921| 7,000...... 1929/11,000...... 1937] 15,000_.-.-- 1944 
4000. 4.... 1922] 8,000..-.-- 1930 

BRECKSVILLE TOWNSHIP SCHOOL DistErCs (P. O. Brecks- 
ville), Cuyahoga County, Ohio.—BOND O NG.—Proposals will 
be received until 8 p.m. Ma ~ by B. Ww. hy ‘Olerke of Board of Ed., for 
$25, 000 5% , comp. bldg. and equip. bonds. Denom. $500. Date day of 


sale. Int. at office of Dist. Treas. Due $500 " Apr 
1915, $1,000 each six months from Apr. 
six months from Apr. 1.1920 to Oct. 1 1923 incl. and $2,000 on Apr. 1 and 
Oct. 1 1924. Cert. check on a bank other than the one making the bid for 
10% of bonds bid for, payable to Dist. Treas., required. Bonds to be de- 
ped and vee: for within 10 days from time of award. Purchaser to pay 
accrued interest 


BREWSTER, Stark Count ty Ohio.—BOND ELECTION PROPOSED. 
—Reports state "that a vote wil be taken in the near future on the question 
of issuing $50.000 water-works and sanitary-sewer-construction bonds. 


BROCKTON, Mass.—BOND SALE.—Reports state that Blodget & 
Co. of Boston were recently awarded an issue of $180,000 4% serial fale 
at 101.10. Other bidders were: 

R. L. Day & Co., Boston_-_-_101.01| Blake Bros. & Co., Boston. ..100.81 
Curtis & Sanger, ‘Boston__-_- 100.81|Estabrook & Co., Boston..-.100.79 


BUCYRUS, Crawford County, Ohio.—BOND SALE.—On April 4 
the $11,500 5% coupon sewage-disposal-plant-site-purchase and construc- 
tion bonds (V. 98, p. 851) were awarded to the Bucyrus City Bank, 
Foe Hoe my $11, 676 Pol. 53) andint. Other bids were 

Seasons od & Mayer,Cin. $11,662 50 ey & Began, Toledo...$11, 605 is 
_— oth & Co., Cin_.-. 11,653 00/S .B.& Tr.Co.,Toledo. 11.590 00 
v.Sav.Bk.&Tr.Co.,Cin. 11,650 65 Otis & Co., Cleveland...- 11,544 00 
Tillotson & Wolc.Co.,Clev. 11,643 75 


- land Oct. 1 
1 1916 to Oct. 1 1919 $1,500 each 





CADES SCmOOL DISTRICT (P. O. Cades), Williamsburg County, 
So. Caro.—BO VOTED.—The question of issu $8,500 bull mes gee 
—_— carried, ports state, at the election held Marc ss by a a 

none. 

CALVERT, Robertson County, Tex.—BOND ELECTION PROPOSED. 
—Local nerepener reports state that an election will be held in the near fu- 
ture to vote on the question of issuing $5,000 fireman’s hall po ag eo 

CAMBRIDGE SCHOOL DISTRICT (P. O. Cambridge), 


Comm, Iowa.—BONDS VOTED.—The bi: uestion of py & $12,000 ond 
bona ds carried, reports state, by a vote of 121 to 33 at an election recently 


CAMDEN, Camden County, N. J.—BOND OFFERING.—Pro 
will be received until 8 & m. April 27 ay David Jester, Chatman of F 
Committee, for the $125,000 474% 20 ad coupon, or r paving bonds 
authorized by the Cit Council on Feb. 2 98, p. 705). Denom. $1,000. 
Date June 1 1914. Int. J. & D. at 2 City Treas. Cert. check on 
a national bank for 2% of bonds bid for, pa ayable to City Treas., uired. 
Bonds to be delivered and paid for on or beofore June 1. Official lar 
states that there is no controversy or litigation pending or threatened con- 
cerning the validity of the above bonds, the corporate existence of boun- 
daries of the municipality, or = title of the present officers to their re- 
page f offices, and that the city has never defaulted in the payment of 

ay its obligations or the payment of interest when due. Total bonded 
ebt (not incl. this iemue). 5,512,450, Floating debt $115,000. 
= 1913 $59, 714,371. 


CANTON, Ohio. Tiree SALE.—The bidders and premiums offered 


for the 20 issues of 5K%% sone. aggregating $187,050, sold on April 6 
(V. 98, D- 851), were as follow: 


ess. 




















See: ,850| No. 6... $7, A00 | No. 1} ---S1}, 400| No. 16_--.$3,300 
NO eowke "500|No- 7-.-- 8,900|No. 12---- 5,900 No. 17... 3,800 
a ee 19,900|No. 8-.---19,900 No. 13_---12,000|No. 18... 2,100 
No. 4.-.-- 22,300|No. 9---- 4, No. 14.--- S S05 | No: ee 
Hs, Se eisedins .900| No. age 5,100| No. 15---- 3,900] No. 20__..34,400 
ensonaaed & Ma fe: era cieee eae issue, ows No. 9. Total 
canmmn't d on ‘3182, a pa offered $5,6 
Field, eaten and the Provident _ & Trust Co., 
No. 1....$428 00 Ho. 5..--$137 00|No. 9-_-.- $26 00|No. 13.-.$208 00 
No. 2..-. 267 00|N .--- 18400/No. 10... 32 00/No. 14... 192 00 
No. 3-.--- 411 00 No. 7... 212 00|No. 11_-- 128 00|No. 20... 745 00 
No. 4..-. 498 00|No. 8... 574 00|No. 12... 12600 
—_ ameuns b bid on $i 173, 550; total premium had $4,168 
tacy raun, To 
He. 1_....$550 54|No. 6. --$244 91|No. 11._-$173 ae No. 16... $90 38 
No. 2._... 361 67|No. 7... 27412)No. 12._-. 201 14|No. 17... 78 62 
No. 3.... 539 50|No. 8.-- 640 23|No. 13_-- 237 B4 No. 18... 42 21 
a ae 79 No. Rae, $5 30 $0. --- 267 33|N --- 17 66 
No. 5..-. 214 - 10_- 3 08| Ni 90 69/| No. Bas 925 65 
Total amount b' a on, $187, 050. total prenebam offered $5,658 0 
opie. Rorick & Co., toledo —E Entire issue. To poncho bid on 
$187,050; total premium off »758 06. 
Cc. E.D m & 00. Fn 
No. 1_---$601 80|No 0. 3... $607 30|No. 8. . -$808 § 80 No. 13...$322 80 
No. 2... 395 30 No. 4... 701 60|No. 11__- 
Total amount bid on $96,850; total premium Teal $3,672 20. 
Barden. Miller & Co., Cleveland—Entire issue. Total amount bid on 
$187,050; total um offered $5,798. 
Natio Bank, Cleveland: 
No. 1....$253 10|No. 6.-.$108 10|No. i.-- $67 90|No. 16... $39 40 
No. 2..-. 166 20|No. f--- 108 10|No. 12... 9090/No.17.-. 31 80 
No. 3..-. 21040);No. 8... 306 10|No. — 104 40|No. 18... 3005 
No. 4.... 262 40|/No. 9... = 10 ue 14___ 122 60)/No. 19... 13 60 
No. 5..-. 90 No. 490|No. 15... 31 90}No. 20_.. 352 60 
Nes my = on $187 $187. “056: total premium othered 2,445 45. 
. L. Da 
No. 1_...$639 79 [No. 6---$323 38 No. 11__.$280 44|No. 16.-.$125 07 
No. 2.... 420 30|N edie 3|No. 12__. 264 91/No. 17... 117 42 
MGs Bence No. vas 307 rr No. 13.-. 379 20|No. 18... 89 67 
No. 4__.. 793 88|No. 9... 105 35 so: 14... 318 78|No. 19... 2800 
No. 5.... 269 04|No. 10... 115 26|No. 15.-- 120 51|No. 20..1,217 76 
Total amount bid on $187,050; total sremiath offered $7,586 87. 
reed, Elliott & Harrison. Cincinnat Ssiae” issue. otal amount bid 
on $187,050; total um offers 
reed, Elliott & Harrison — 
No. 3.._.$553 #| Re. ae $631 las of---Si58 15|No. 11_..$195 12 
Total amount bids on $119,900; total premium offered $3,357 83. 
Bonds were awarded to R. L. Day & Co., Boston. 
CANTON CITY SCHOOL pisreigt (P. O. Canton), Stark 


County, Ohio.— BOND SALE.—On A pr. 8 the $225.6 000 5% 40-year site- 
Won and impt. beafs Weil’ 98, eed 10 3) } i award too. E Denison 
Co., Cleveland, ~ Co. “3 Cincinnati vine for 


$248 ,205—equal to 110. 313 * ther bids were 
Pits: ev eniee SOMME. CPA 6 oo dee cusietcucdacndoussan $245,300 00 
Tillotson & Wolcott Co., Cleveland..-.-------------------- 243,566 + 


Hayden, Miller & Co.. Clev., and ¢ Senaunaeod & Mayer, Cinc.. 242,600 00 
Fie Longstreth & Richards, C ‘in., Provident Sav. Bank & 

Trust Co., Cine., and Stacy & Braun, TRO aicrsceedcud 
Sidney Spitzer pg ee eee we 

CARLTON COUNTY (P. O. Carlton), Minn.—BOND Re og 
Apr. 7 the $65,000 5% State rural highway bonds (V. 98 941) were 
awarded to the Minnesota Loan & Trust Co. of Minneapo iis | for $65,655 
—equal to 101.007. Denom. $500 to $1,000. Date Age. 1 1914. ue 
one-tenth yearly. 


CENTRALIA, Lewis County, Wash.—BONDS VOTED.—The ques- 


tion of ‘ae $118,892 10-20-year fons. .) funding bonds, at not exceed- 
ing 5% int 98, p. 851), carried at the election held April 1 by a vote of 


RES HIGH SCHOOL DISTRICT, Stanislaus Count 
BOND OFFERING .—Further details are at hand antag to the offering 
on April 14 of “ne $35,000 5% school bonds (V.98, p. 1102). _ Proposals 
for these bonds will be geomet | until 10 a. m. Xe, that da by = Benson, 
Clerk of Bd. of Sups. (P. O. Modesto). Den $1, ann. on 
April 14. Due $l, on April 14 1919, 1920 ond 1924 | and $2, 000 yearly 

on April 14 from 1922 to 1937 incl. Cert. check on a Calif a bank for 
10% of amount of bid, payable to Chairman of Bd. of Sups., required. 
CHARLOTTE, Monroe County, N. Y.—BONDS VOTED.—The ques- 
tions of issuing the following bonds at not exceeding 5% interest carried at 


the election held Mar. 17: $12,000 veo an oC ap . $3,000 water- 
mains-ex on, $10,300 sewer-construction, $35,000 Beach A Ave. etd 
(assess.) and Beach Ave. sewer-impt. bonds at not exceeding 500. 
Due beginning 1915. 

CHEHALIS COUNTY SCHOOL DISTRICT NO. 101 ae 
BOND SALE STOPPED—NEW ELECTION.—The sale of $20, 000 6 
bonds, which was to have taken place April 4, was stopped, we are inform od 


the election ballots having been held illegal. 3 held 
D 
CHEROKEE COUNTY (P. O. Gaffney), So. Caro.— BOND SALE.— 
The Security Trust Co. of partanburg was recently awarded an issue of 
$52,000 20-year refunding bonds, it is stated, for $52,027 50 (100.528) & int. 
CHICAGO, Ill.—BIDS ta other bids received for the $700,000 
harbor-construction, $750 corporate bridge and $238,000 
athing- beach 4% gold has og the ‘ale ¢ uf which was reported in last week's 


Peinresicle™ » were: 
der. mount Bid For. Price Bi 


A new election was 


First Trust & Sav. Bank) Chicago for all the bonds $1,669, oye te" 932 
Harris Trust & Sav. Bk_ 
Cont.& Com.Tr.& 8.Bk 
Union | EEE “}Chicago oe as 1,667,407 00 98.78 
Kean, Taylor & Co__-__. } 
State Bank of Chicago--_ 
White, Weld & Co., Chicago------ ea eae = 5 98.70 
Curtis & Sanger, Chicago ee PR alas: és 1,665,380 98.66 
Lee, H on & Co | i ee ane: % 1,664,536 80 98.61 
Estabroo & Co., Chicago “Ss Po Hee ae s: Re. 692 80 98.56 
R. M. Grant & Co., Chicago. ..... For Bathin Bonds, 
only, Par and oo elif less 98.543 


$3,467 66. i 
- Leach & Co...... Chicago For all the bonds 1,659,659 00 98.32 
* W. Halsey & Co-_---- 


BOND SALES OVER COUNTER.—Of the $1,880,000 4% gold general 
corporate bonds being offered at par and interest ‘‘over the counter,”’ 
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3 A. & O. at office of C Tresaurer. Cert. check to 
o1 Fae. Wiis anes 2 Letal ot Pas tee meld clans Ons lees report. hs a8be (ast inl. {is ieoueh $23,600" 


Dp. 779.) 
RESULT OF BOND ELECTION.—See news item under “Chicago” 
@ preceding 


page. 
(, SIRCINNATT. Ohio.—BOND ELECTION PROPOSED.—Reports state 
of issuing defici 


that th «q ency and a sppronsmatety y $1,- 
,000 ee oa at the June election. 
UNTY (P. O. J a, SALE.—On 


CLARE C ersonville 
April 4 the Trt 700 tad sg y Raabe) wravel road bonds 1D San ere awarded 
to Gavin dianapolis for 2. S Sisal? (100.802) and int. 


J.F. Wild & Op. Sh se 8 $14,811 00 
Fletcher-Am National Bank, Indianapolis__........._ 14,785 50 
Breed. Pihott Tn Harrison, indianapolis 


ee W bar’ wc CREO ant NW Daw 3 
Denom. $35 * Date . 2 1914. -M.&N. Due $735 each six 
months from May 15 1915 to Nov. 15 1024, inclusive. 


CLAYTON ae paar + pe Ft (P.O 
ston County Caro.—. OFFERED BY B 
Hanchett Bond de ‘of C 
— bonds. Denom. $1, 
ois Banking Co., Clayton. 
Saree’ 


2, "105. Total val. (est.) 
12. See V. 98,p. 780. 

CLEVELAND, Ohio.—BOND SALE.—The following bids were received 

for the four issues of 5% coup or reg. street-impt. assess. bonds offered on 


April 6 (V. 98, p. 780): 
$760,000 £107. 000 5? $18,000 
Av. 3 yrs. Av. 3 yrs. 1% yrs. <Av.2yr. 
Clee ee Oe en wcune 


Seasongood & Mayer---}*$773,908 00*$195,513 60 $30,141 00*$18,225 00 
Curtis & Sanger 


Fy n), John- 
KERS.—The 
ye sat 
i caeenell 


2,500,000. These bonds ‘were offered = 


United Banking & DN, shea oe eee eee *30,228 00 18,217 80 
ountze Bros_________ ‘7 
Harris, Forbes & Co__._} 773,543 20 195,421 44 30,09600 18,160 20 
Estabrook & Co__.___... 
Hayden, Miller & Co____ 768,664.00 194,188 80 30,15300 18,162 00 
First Trust & Savings Co. 763.193 00 192,807 00 30,00000 18,000 00 
Cites SECO. ce | cccnccus 194,42200 30,11500 18,192 00 
* Successful bids. 
COAL TOWNSHIP /P. O. Shamokin), Northumberland County, 


Pa.—BOND OFFERING.—Proposals will be received until 7 p. m. Apr. 21 
by Levi N. Werntz, Sec. & Town Clerk, for $110,000 44% coup. bonds. 
Denom. (70) $1,000, (60) $500, (100) $100. Date May 11914. Int. M. 
& N. at Market St. Nat. Bank, Shamokin. Due May 1 1944, subject to 
call $20,000 after 5 and 10 yrs., $30.000 after 15 and 20 years and $10,000 
after 25 years. Bidders are requested to file bids for each optional series, 
designating each, and in addition thereto may file a bid for entire issue. 
Cert. check for $200 (if bid is less than $10,000), or for $500 (if over $10,- 
000) required. Bidders filing bids for the different optional periods or 
any part thereof, together with a bid for the entire issue, are required to file 
only one check for $500. Bonds to be delivered and paid for on or before 
May 15. Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

core ae COUNTY (P. O. Manchester), Tenn.—NO ACTION YET 
TAKEN .— We are advised that no action has yet been taken lonking tow- 
an the Colles of the — to vote on the question of issuing the $200,000 
road bonds (V. 98, p. 

COLLINSVILLE, seal County, Okla.—BONDS TO BE OFFERED 
SHORTLY .—This city will offer for sale about May 1 $4.000 6% 25-year 
pong ht og and impt. bonds. Date May 11914. Int. M. & N at fiscal 
agency of Oklahoma in N. Y. City and if discontinued then at office of 
State Treas. Official circular states that there is no controversy or litiga- 
tion pending or threatened affecting this issue, that the interest on all 
peers issues has been paid promptly and that no previous issue has ever 

een contested. Total bonded debt $163,832. 


COLUMBIA, outs County, Tenn.—BOND ELECTION.—An elec- 
tion will be held April 15 to submit to a vote the question of issuing $75,000 
coupon school bonds. 


COLUMBIA COUNTY (P. O. St. pene) Ore.—BIDS.—The other 
nee @ gg Prout ey $360.000 5% 13 1-3-year (aver.) coupon road bonds 
Ape to the Portland Trust & Sav. Bank, Portland, for 
$365. 35 (101. 43) sod int. (V. 98, p. 1103) were: 
awd ee ts 6 Et ated nce abcde senceewue *$366,156 
. Kahler & Co., New York 
364,950 


Lumbermen’ s Trust Co. . Portland. 
Mayer, De 





Continenta Cc ommerciat Trust & Sav. Bank]_.....-- Chicago 364,788 
IR 65 oo aad tie ldbimnne ee we he Bivee aaasew waa 
Wee Ge arene (0., THMIIIORI. 6 nn ccc cctccccnnceseeu 
R. a: I A ad ca cs we cns dines dv bnsinies hm Bion ek hb dink ae 
C. . McNear & Co., Chicago 
N. Ww. + Halsey & | Co-.- 
seac -... 363,240 
E. H. Rollins & Co__ 

I i i wae Codes ves.o16 
State Bank of Rainer, Rainer, Ore. ($5,000 5-year)......._._._- .55 
L. Sonneiand, Rainer, Ore. ($100 Teer. cg cn kakd cone : 

E. McVey, C olumbia C ity, Ore. ($2, 600 15-year) 
gas Ot Me ts a’ Loni Def dD 

ard, tis aylor, cago-Deferred Delive not considered. 
Central Trust Co. of Il|! te 
Farson, Son & Co., Chicago—Deferred Delivery, not considered. 

*This bid appears to be higher than that of the purchaser's, but is so 
given by the County Clerk. 

COLUMBUS, Ga.—RBOND ELECTION PROPOSED .—Local newspaper 
reports state that this city is contemplating calling an election to submit 
to the voters the question of issuing about $50,000 fair-building bonds. 

COLUMBUS, Johnson County, Mo.—BONDS VOTED.—Attheelec- 
tion held March 31 the question of issuing $10,000 interurban-line-aid 
bonds carried, it is stated. 

COLUMBUS, Stillwater County, Mont.—BOND OFFERING.—Pro- 
| oeeomes will be received until 8 p. =. $30 Bho (April 11), reports state, by 

A. Westover, Town Clerk, for $30,000 6% water bonds. Certified 
check for §} 000 required. A similar issue of bonds was offered on March 31 

p 

COLUMBUS, Ohio.—BOND ELECTION .—The question of issuin 

150, G00 work-house-erection bonds will be submitted at the election on 

ay 5. 

COLUSA COUNTY (P. O. Colusa), Calif.—BOND OFFERING.— 

of Hecord will be received until Apr. 25, repoprts state, for the $60,000 Hall 

rds and $140,000 bridge and culverts bonds voted Mar. 17 (V. 98, 


” COM AL, COUNTY ©. 0. New Braunfels), as: -—BONDS AUTHO- 
—According newspa ts) e Commrs. Court ] 
authorized the issuance of $18.500 additional road bonds.. t.Pracn 
CONCORD TOWNSHIP SCROOL DISTRICT (P.~ o- Orban 
Champaign County, Ohio.—BIDS.—The other bids received for the 
5% 7-year (aver.) building and equip. bonds awarded on April 1 
to stacy & Braun of Toledo for $25,156 42 (100.625) and int. (V. 98, p. 
were: 
New First Nat.Bk., Col_.$25,150 00|Seasongood & Mayer, Ci 
Weil, Roth & Co., Cin_ -- 25,127 50 Hanchett Bond Co. "Chie. 2 at a OaF 80 
Champ. Nat.Bk. ‘Urbana. 25,080 00| Spitzer, Rorick & Co., Tol. 3B" 028 50 
Otis & Co., C leveland___- 26,065 00/ First Nat. Bk., St. Paris. 25,000 00 


CONVERSE*COUNTY HIGH SCHOOL DISTRICT,’ Wyo.—BOND 
OFFERING.—Pro Is will be received ynsil a p. m. April 25 by W. F. 
Mecum, Sec. of Bd. of School Trustees (P. O. Douglas), for $45,000 54% % 
7-25-year (opt.) coup. tax-free site-purchase, constr. and equip. bonds. 
Auth. Sec. 2066, Wyo. Stat., 1910. also election held Mar. 14, which re- 
sulted in a vote of 275 to 78. Denom. $500. Date Apr. 1 1914. Int. 





Jas. C. Shaw, Pres., req Bonded 
No floating debt. ‘Assess. val. 1913, $4,481, 
rie K COUNTY (P. O. > Sain ) ql. —HOSPITAL BONDS DE- 
BATRD -—See news item und - @ preceding page. 
ORONA, Riverside Coun anty, Calif BOND , SALE. — March 
4, street-im pt. bonds dated Jan. 2 were 
Mc ee ty th by ws State Board of Control for State. 


tion tasurenee F Fund. 
CORYDON, Harrison Coun May ne = BOND. —= —On April 3 the 
~ 941) were awarded 


$3,000 434 
1 101.40. Denom. 
to the F ) each ix thonte 


Date 6 1914. 
"March 6 1919 to Sept. 6 1921, inclusive. 


COSHOCTON CITY SCHOOL DISTRICT (P. O. Coshorten), 
Coshocton County, Ohio.—BOND OFFERING .—Pro ll be re- 
ceived uae yy m. ., April 25 by T. H. Wheeler, Clerk of Board of Education, 


for $20,000 ool-im movement and equipment bonds. Denom. 
$500 Dave 1 oka ri 1914. int. M. 3. at Commercial National Bs Bank, 
Coshocton. ne 50) ¢ March oc - 1 1916, 62.000 coc six 
months from March 1 917 to Sept. - 104 “4 “inclusive, and $3,000 on 


March 1 and ~y 11925. Certified check for 5% of bonds a! for aid tor 
~— 2.00 District Treasurer, required. Bonds to be delivered 
thin 10 days from time od ax award. Purchaser to pay pial | 


"COVINGTON COUNTY (P. O. Collins), Miss.— BONDS thecal 
—Reports state that a bond e of $15,000 will be ordered for graveling 
roads in Seminary District 


CUMBERLAND, oy County, Md.—BOND ELECTION PRo- 
POSED.—Reports state 4 7 an election will probably be held to vote on 
the question of issuing & 000 street-paving a ds. 


CUNNINGHAM scunes DISTRICT (P. O. Cunningham), Lamar 
County, Tex.—BONDS VOTED.—At a recent election this district voted 
in favor of the issuance of $5,000 bldg. bonds, it is stated. 


DADE COUNTY (P. O. Trenton), Ga.—BONDS VOTED.—Reports 
state that the question of issuing the 53,000 .000 road-construction bonds 
(V. 98, p. 407) carried at the election h arch 25. 


DALLAS, Polk County, Ore.—BOND ELECTION .—The questions 
of issuing $7, 500 sewer-system-reconstr. and $5,000 Rowell Tract purchase 
bonds will be submitted to a vote on May 26, it is stated. 


DALLAS COUNTY (P. O. Dallas), Tex.—BOND OFFERING.— 
Further details are at hand relative to the offering on April 25 of Se 
$126. 000 5% 10-40-year A, t.) gold Dallas-Oak Cliff viaduct- 

e-construction nds (V. 98, p. 1103). Proposals for these 

brit e received until 11 a. m. on thai day by the ed Suen 
Chas. E. Gross, County Auditor. Pepemnincsion $1,00 Date Feb. 16 
Int. ann. on April 10 at Chase Nat. Bank, N. Y., or at State Treas., 
These bonds will be certified as to genuineness by the Dallas 
Trust & Savings Bank of Dallas and their legality approved by Dillon, 
Thompson & Clay of N. Y., whose opinion will be furnished —- 
Official circular states that there is no controversy or litigation cennt 
threatened affecting these bonds and that this county has never defau ted 
in the payment of interest or principal on its bonded indebtedness. 

DANVILLE, Vermilion County, Ills.—BOND ELECTION.—An elec- 
tion will be held Apr. 21, reports state, to submit to a vote the question of 
issuing $150,000 bridge-construction bonds. 

DAYTONA, Volusia County, Fla.—BOND OFFERING.—Proposals 
will be received until 2 p.m. May 5 by E. M. Condit, Secretary Board of 
Public Works, for $125,000 of an AL. 4 of $175,000 5% 40-year gold coup 


sewerage and ‘drainage bonds. Authority vote of 162 to 68 at the election 
held March 24 (V. ae p. 120%). Denom. (100) $500, A UF 1.000. Date 
July 1 1914. Int. J. & J. in Daytona or at U.S. Mtg s & 


Certified check for A of proposed purchase price, pa th - pee Sec- 
retary, required. B ds must be unconditional Official po egg — 
that there is no controversy or llitigation pending or threaten poy By 

porate existence or the boundaries of this municipality or the title of its its 
present officials to thier respective offices, or the validity of these bonds 
or any other outstanding bonds, that no previous issue of bonds has ever 
been contested, and that there has never been any default in either princi " 
or ren. Total bonded debt (incl. this issue), $273,500; floatin ng, oe d 
$6,766. Assessed val., 1914, $2,129,955: real (approx.), $6,389 


DELAWARE, Delaware County Ohio. sone OFFERING .—Pro- 
~y will be received until 12 m. May 1 by F. D. King, City Auditor, 
r the following 5% semi-annual bonds 
‘i mds. (1) $300. Date March 
ue 


$9. 300 jadqment bond: Denom. (18). $500, 1 
914. $300 March 1 1917 and $1,000 yearly on March 1 
rom 1918 to is inclusive. 

3,000 pad F a cere portion) bonds. Denom. $300. Date 
May 11 Due $300 yeasy on Sept. 1 from 1915 to 1924 incl. 
28,000 Lake st. paving (assess.) bonds. enom. $500. Date May 1 
1914. Due $3,000 a on March 1 from 1916 to 1923 incl. and 
$2. 000 on March 1 1924 and 1925. 
300 Le oes Ave. sanitary-sewer-construction (city’s portion) 
mn. $190. Date March 11914. Due$1000n March 1 


bon 
tm 1916 ‘ead 1917 

800 Van Deman Axe. sanitary-sewer-construction (assess.) bonds. 
Denom. $160. Date March 1 1914. Due $160 yearly on March 1 


from 1915 to 1919 inclusive. 


DE LAND, Volusia County, Fla.—BOND ELECTION PROPOSED .— 
Reports state "that petitions are being circulated calling for an election to be 
held to submit to a vote the questions of issuing $25,000 refunding, - $50. 000 
water-works-improvement, $45,000 storm- water-drainage, $5,000 relaying- 
one B75 90° mae. and $15,000 municipal-property-improvement 

bon s » PD. 


DE SOTO COUNTY (P. Arcadia) 
Proposals will be received aatal 12 m. April 18 by Jas. O. Beckley, Supt. 
Public Instruction, for the f -llowing 5% 30-year coupon school-bldg. bonds: 
$25,000 Wauchula Special Tax School District No. 5 bonds. Ane. vote 

of 117 to 7 at an election held Sept. 13. Date Jan. 1 1914. 
25,000 ques park Special Tax School District No. 3 goupen bonds voted 
0 (V. 98, p. 321). Date Feb. 1914 

Denom pe oo. Interest semi-annually at office of County Treasurer. 
Certified check for 2% of bonds bid for. required. Official ciecular states 
that there is no controversy or litigation pending or threatening the existence 
or boungaries of any of the above districts or the title of the present officers 
to their respective offices or the validity of these bonds. Bonds will be 
validated and furnished complete to successful bidder. These bondswere 
ant ee to be sold on Feb. 14 (V. 98, p. 407), but all bids received were 
rejec 


DIAGONAL SCHOOL DISTRICT (P. O. Diagonal), Ringgold 
County, Iowa.—BOND OFFERING .—Reports state that propose will 
be received until 12 m. April 15 by 8. R. Overholser, Secy oF Board of 
Educstiea. for $20,000 94-year (average) schoo! bonds. Certified check 
for $1,000 required. 

DIXON UNION HIGH SCHOOL DISTRICT (P. O. Dixon), Solano 
County, Calif.—BOND ELECTION PROPOSED. —Reports state that 

reparations are being made to call an election to vote on the question of 
ak uing $60,000 high-school-bidg. bonds. 

DOUGLAS SCHOOL DISTRICT (P. O. Douglas), Knox Count 
Ill.—_BONDS PROPOSED.—Local newspaper reports state that this - 
trict is contemplating the issuance of site-purchase and constr. bonds. 

DOVER SCHOOL DISTRICT Ae: O. Canal Dover), Tuscarawas 
Coun Ohio.—BOND ELECTION .—Reports state that an election will 
be ne valdng 21 A. I ae to a vote the proposition to issue $130,000 high 
school- a 


Fla.— BOND OFFERING.— 


DRA hee og County, Oreg.—BOND ELECTION .—An election 
will be ea pou 21 to vote -~ ee question of issuing $15,000 6% 20-year 
electric-light bonds. Denom. 

DRESDEN, Weakley > ode re —BOND SALE.—Reports state 
that the $27.0 000 200 6 70 20-year re nding municipal water-works and electric- 
light’ bonds off n January (V. 98, p. 321) have been disposed of. 

DRUMRIGHT, Creek 5 County. Okla.—BONDS VOTED.—The ques- 
tion of issuing water-works bonds carried at the election held March 2liby 
a vote of 65 to 2. 

DUNDEE ¢g.°. 5 oO. Gmahe). ~~ "Ray — 4B County, 

The State of @ purchi 
(opt.) paving bonds on a 5% basis. "ale Dec. 11 


Neb.—BOND SALE.— 
$10, 00 54% aia 








APR. 11 1914.) 





1188 








Pm. ’ N. “or SALE.—On April § 
(ve ed ks Oo orn 
at 101.513 no other bid " 
D 
$26,000 5% 


County, 
awarded on March 31 to Outwater & Wells of Jersey Ci 
102.21 and interest (V. F-p- 1408) were: 7 
R. . Grant & Co., N. Y-101. 45 | Harcts Forbes & Co., N. Y_-101.33 
Morris Co. 8.B.. Morrist’n..101.40 | First Nat. Bank, Dunnellon--101 
Fla.—BOND ELECTION 


COUNTY (P. O. Jacksonville), ; nag aH 
papers this county pro oO) 
lou to submit to the voters the proposition to ieee $1,000,000 school 


Middlesex 
% ear (av.) 
8. D: 1 were a 
int. were 
nN SCHOOL DISTRICT (P. O. Dunnellon) 
 J.—BIDS.—The other bids received for the 


DUVAL 
PROPOSED.—According to local 


BONDS NOT TO BE OFFERED AT PRESENT .—We are advised under 
date of April 7 that the $150,000 5% soer Id coupon site-purchase and 
Dp. 

it wil 


gO 
armory-construction bonds AVE 98 will not offered for sale at 
present, as it has been decided that it will be advisable to have them 
posses yon by the Su 

ircuit Co 


reme Court. These bonds were validated by the 
urt on Dec. 


(V. 98, p. 175). 
EAST CLEVELAND CITY SCHOOL DISTRICT (P. O. East Cleve 
land), Cuyahoga County, Ohio.—BOND SALE.—On April 4 the 

,060 5% 20-year Shaw High-School completion and equipment bonds 
(V. 98, p. 942) were awarded to Stacy & Braun of Toledo at 106.61. Other 


bids were: 

Hayden, Miller&Co.,Clev_$40.318 00 Prov. 8. B. & Tr. Co.,Cin.$40,002 60 

Weil, Roth & Co., Cin_-- 40.306 60] New First National B 

& Mayer. Cin. 40,015 00! Columbus 38,481 00 
ECTOR COUNTY (P. O. Odessa), Tex.—BOND ELECTION PRO- 

POSED.—Reports state that a petition is being circulated calling for an 

election to vote on the question of isusing $50,000 road-constr. bonds. 


COUNTY No. Caro.—BONDS 
E is off 


e and $20,000 road district 5 
. 11914. Int. J. & J. at Hanover Se & 
of each issue yearly on Jan. 1 from 1919 to 1928, inclus- 
ive. These bonds were off by the county on Feb. 23 (see V. 98, p. 466). 

EDWARDS COUNTY COMMON SCHOOL DISTRICT NO. 12, Tex. 
—BONDS REGISTERED.—The State Comptroller registered an issue of 
$500 5% 10-20-year (opt.) school bonds on Mar. 28. 

ELDON SCHOOL DISTRICT (P. O. Eldon) , Mo.— 
PRICE PAID FOR BONDS.—The price paid for the $18,500 4% 5-20-year 
(opt.) high-school-building bonds awarded on March 18 to the ‘Mercantile 
Trust Co. of St. Louis (V. 98, p. 1103) was $17,039—equal to 92.108. 
Denom. $500. Date Aptil 1 1914. Interest A. & O. 

ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—On 
April 6 the $6,500 414% 6-year (av.) highway-improvement bonds (V. 98, 
p. 1013) were awarded to J.F. Wild & Co. of Indianapolis for $6,547 15 
100.725) and interest. Ovcher bids were: 

reed, Elliott & Harrison, |\E. F. Parr & Co., Chicago. $6,533 80 

Indianapolis __...-.-.--.- $6,540 00] Fletcher-Am.Nat.Bk.,Ind_ 6,532 75 
Gavin L. Payne & Co.,Ind. 6,540 00| Salem Bank, Goshen 6,530 00 

ELKINS, Surrey County, No. Caro.—BOND ELECTION PROPOSED. 
—According to reports, an election will be called soon to vote on the propo- 
sition to issue water-works-system bonds. 


Calif.—BOND SALE.—On Apr. 3 
ed to the State of California for 





Y 


Miller Coun 


EL MONTE, Los Angeles County, 


the $26,250 6% water bonds were award 
$26. FO equal to 101.904. Other bids were: 

Ir Staats Co., Los Angeles--------------------------- $26,667 50 
G. G. asiymyer & Co., San Francisco- ----------------------- 26,515 00 
Torrance, Marshall & Co., Los Angeles---------------------- 26.325 00 
First National Bank, El Monte -. ---.--------=----4--;-7--- 26,275 00 

Denom. $500 and $’50. Date Apr. 3 1914. Int.A.&O. Due $750 
yrly. Apr. 1 from 1919 to 1953. incl. 


(P. O. North Fairfield), Huron County, 
Ohio.—BOND SALE.—We are now advised that the $40.000 5% coupon 
road-improvement bonds offered on Feb. 24 (V. 98, P- 706) were award 
on that a $8 the New First National Bank of Columbus at 101.65 and 
blank bonds. Using newspaper reports, we first stated that the award 
of the above bonds had been deferred. 
FANNIN COUNTY (P. O. Bonham), Texas.—BOND ELECTION 
PROPOSED.—Reports state that this county is circulating a petition call- 
ing for an election to vote on the question of issuing good roads bonds. 
FARRELL SCHOOL DISTRICT (P. O. Farrell), Mercer County, 
Pa.—BOND SALE.—On Apr. 8 the $55,000 444 % 17-year (aver.) tax-free 
site-purchase and constr. bonds dated Apr. 1 1914 (V. 98, p. 1103) were 
awarded to the Mellon Nat. Bank of Pittsburgh. 
FINDLAY, Hancock County, Ohio.—BOND SALE.—On April 6 th® 


FAIRFIELD TOWNSHIP 


two issues of 5% sewer bonds, aggregating $8,269 (V. 98, Ps 942), wer® 
awarded to the Provident Sav. Bank & Trust Co. of Cincinnati for $8,365 74 
—equal to 101.169. Other bids were: 

$5,110 $3,159 

Crystal Ave. So. Park Add. Both 

Bonds. Bonds. Issues. 
Seasongood & Mayer, Cincinnatt_-_..$5,163 00 ce, 
Field, Longstreth & Richards, Cinc_. 5,126 00 3.108 GO 0 wwacce=- 
Spitzer, Rorick & Co., Toledo_-...--------------------- 33) ao 


Otis & Co., Cleveland........-------------------------- 
FOREST, Hardin County, Ohio.—BOND SALE.—On April 3 the 
three issues of 5% bonds, aggregating $1,000 (V. 98, p. 942) were awarded 


as follows: 
sewer (2 issues) bonds to Hardin County Bank Co, 


$500 14-year (average) 
500 10-year refunding bonds to V. Q. Stauffer of Forest at 102. 


of Forest at 1 

FOSTORIA, Seneca County, Ohio.—BOND OFFERING .—Proposals 
will be received until 12 m. April 14 by J. H. Morton, City Auditor, for 
$8,600 5% street-improvement (city's portion) bonds. Denom. 1) $600, 
{16) $500. Date March 1 1914. Int. M. & 8. at any bank in > 

ue $600 March 1 1915, $500 each six months from March 1 1916 to 
Sept. 1 1921, inclusive, and $500 on Sept. 1 1922, 1923, 1924 and 1925. 
Certified check for 10% of bonds bid for, payable to City Treasurer, re- 
quired. Bonds to be delivered and _— for within 10 days from time of 
award. Official circular states that there is no litigation pending and that 
all principal and interest for the past ten y as been paid when due. 
Bonded debt (including this issue), $723,742. Floating debt, $377,752. 

BOND ELECTION PROPOSED—Reports state that a petition is being 
circulated calling for an election to vote on the proposition to issue $7, 
armory-site-purchase bonds. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
On Apr. 8 the $6,000 5% 5-year Walker road impt. bonds (V. 98, p. 942) 
were awarded to the Ohio Nat. Bank, Columbus, at 102.40 andint. Other 


bids were: 
Seasongood & Mayer, Cin.$6,123 50| Mayer, Deppe& Walter,Cin. --$6,077 
|New First Nat. Bk., Colum_- 6,013 


Citizens’ Tr. & 8. Bk., Col. 6,090 00 
FULTON CO. SCHOOL DIST. NO. 141, Ills.—BOND OFFERING.— 
EF 16 by E. C. Miles, Clerk of 


Proposals will be received until 8 p. m. 

Bd. of Ed. (P. O. Lewistown), for $27, 5% bidg. bonds. Auth. vote 
of 368 to 140 at the election held Mar. 17. Denom. $1,000. Int. ann. at 
Lewistown Nat. Bank, Lewistown. Due $1,000 yearly for 19 years and 
$8,500 in 20 years, beginning one year after date. Cert. check for $500. 
payable to ‘‘Board of Education,” required. The purchaser is to look after 
the printing and furnishing of 
incidental to their issuance. The district has no other indebtedness. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND AWARD DE- 
FERRED.—The only bid received for the $6,300 5% 
system bonds offered on Agel 2 (V. 98, p. 942) was par, 
by the Fletcher-American Nat. Bank o' indianapolis. 
held up pending a ruling from the State B 
requires that the bonds bring par. 


t.me of delivery, about July 1. 
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Count 
Date 
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required. 
award. 
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bonds and the necessary proceedings and steps 


Sumners drainage- 
it is stated, offered 
The award is being 
of Accounts, since the law 
In this instance the bid does not ‘n- 
clude the accrued interest from date of the bonds, February 11 1914, until 


Os advised by the Fence Bagh ey eA CAE, 
yet been made x $05 000 6%, 25, water bonds offered 
321). e states that it is not 
ISTRICT (P. 0. Goodnoe 
S NOT SOLD.—No bids were 
semi-annual bonds offered on 
, Kent County, Mich.—BOND OFFERING.—This vil- 
for sale the $12, 5% water-works bonds voted Mar. 9 
). Denom. $1,000. ate i % 1 1914. Int. A. & O. 
1 1924 to Apr. 11934incl. L. EK. Taylor is Village Clerk. 
Cal.—BOND 


SOLD.— 
no * 


on March 24 for 


ue from Apr. 
RATTON SCHOOL DISTRICT Stanislaus County 
will be received until 10 a. m. April 14 byH. 
Clerk of Board of Supervisors (P. O. esto), for $5,500 6 
. Denom. . Interest annuall . Due 
April 14 from 1919 to 1929, inclusive. Certified check ona 
bank for 10% of bid, payable to C Board of Super 


. O. Xenia), Ohio.—BOND SALE.—On April 6 

‘ds were awarded, it is stated, to the 

for $2,875 50 (100.894) and int. 2) 

Date March 14 1914. Int. M. & 8S. at the 
Due $1,425 March 14 1915 and 1916. 

Cambridge), Ohio.—BOND OFFER- 

C. White, 


Nat. Bank 
. 2) $250, (2) 175. 
ounty Treasurer's " 
GUERNSEY COUNTY (P. O. 
will be received until 12 m. April 21 by =. 
‘Auditor, for $4,000 5% coup. infirmary bonds. enom. $1,000. 
pril 25 1914. t. A. & O. in Cambridge. Due $1,000 yearly from 
incl. Certified check for $200, payable to Count Treasurer 
‘onds to be delivered and paid for within 10 days from time of 
urchaser to pay accrued interest. Bonded debt (not incl. this 
1 1913, $5,000; floating debt $6,000. Assess. val. 000 
N COUNTY SCHOOL DISTRICT NO. 91, Neb.—BOND 
SALE.—An issue of $12,000 5% 5-20-year (ops) school-house bonds was 
purchased by the State of Nebraska during March on a 444% basis. 
CK TOWNSHIP SCHOOL DISTRICT NO. 7, Wayne 
Mich.—BONDS OFFERED BY BANKERS.—The Hanchett Bond 
hicago is off to investors $16,000 5% 15-year tax-free building 
uipment bonds. Denom. e Date March 15 1914. Int.M& 
eople’s State Bank, Detroit. Bonded debt, thisissue. Assessed 
value for taxation, $201,800; total value (estimated), $800,000 
HANCOCK COUNTY (P. O. Findlay) Ohio.—BIDS.—The follo 
is a correct list of the other bids received for the six issues of 5% 
improvement bonds, ting $67.000, awarded on March 
Braun of Toledo for $68,217 72 OO es and interest (V. 98, P- : 
Davies-Bertram Co., Cin_$68,191 00| Prov. S.B.& Tr.Co.,Cin-_ -$68,019 70 
Hayden, Miller&Co.,Clev_ 68.140 00| Weil, Roth & Co., Cin--- ,00: 
Spitzer, Rorick & Co.,Tol. ‘068 00| Otis & Co., Cleveland ---- ‘ 
Seaso & Mayer,Cin_ 68,036 00 | Sidney Spitzer & Co., Tol- 67 ,844 30 
The list of bids reported in last week's “Chronicle” was furnished 
oa of County Commissioners. The above list was furnished by the 
uditor. 


HARDWICK, Caledonia County, Vt.—BONDS NOT YET SOLD.— 
The Village Treasurer advises us that up to March 28 no sale had yet been 
made of the $56,000 4% 5-20-year (opt.) coupon tax-exem tion electric- 
light bonds offered by this village in November (V. 98, D. 22). 
HARRIS COUNTY-HOUSTON SHIP CHANNEL NAVIGATION 
DISTRICT, Tex.—BONDS REGISTERED.—The $250,000 5% 40-year 
dredge-boat bonds voted Dec. 6 (V. 97, p- 1921) were registered by the 
State Comptroller on March 9. Denom. $1,000. Date Feb. 9 1914. 
Conn.—BONDS 


HARTFORD, Hartford County, PROPOSED .— 
Local newspaper reports state that this city is contemplating the issuance 
of $2,000, water bonds. 
HASTINGS, Adams County, Neb.—BONDS DEFEATED.—The 
question of issuing the $50.000 4% % 10-20-year (opt.) coupon municipal- 
building-construction bonds (V. 98, D. 629) was defeated at the election 
held March 12 by a vote of 572 “for” to 750 “against.” 

HAY COUNTY (P. O. San Marcos), Texas.—BOND ELECTION. 
—It is reported that the proposition to issue road bonds will be sub- 
mitted to a vote of the people on April 25. 


HICKSVILLE VILLAGE SCHOOL DISTRICT (P. O. Hicksville), 
Defiance County, Ohio.— BOND OFFERING .—Pro osals will be received 
until 12 m. April 33 by O. P. Bevington, Clerk of District, for $4,000 5% 
coup. sanita toilet-construction bonds. Auth. vote of 132 to 24 at the 
election held Feb. 26 (V.98, p. . Denom. $500. Date March 15 1914 
Int. M. & 8. at office of Village Treasurer. Due $500 yearly on March 15 
from 1915 to 1922 incl. Certified check, bank certificate or N. Y. 


P 


HAMILTO 


Count 
Co. of 
and 

S. at 


for 5% of bonds bid for, payable to G. CG. Maxwell, District Treasurer, re- 
q Bonds to be delivered and paid for within 10 days time of 
award. Purc to pay accrued interest. Bonded debt (not incl. this 


haser y 

issue), $24,700: no floating debt. valuation, $2,028,000. 

HILL COUNTY (P. O. Hillsboro), Tex.—BONDS REGISTERED .— 
The State Comeercter registered on March 23 the $250,000 5% 25-40-year 
{opt.) soot Dist. No. 1 bonds offered without success on Jan. (Vv 

» De a 
HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BONDS_OF- 
FERED BY BANKERS.—Farson, Son & Co. 0 Chicago and New York 
are offering to investors $23,000 6% Board of Public Instruction fu 
bonds. Denom. $1,000. Date Feb. 3 1914. on; F. & A. at 
i 


a 

County Treasurer or at office of Farson, Son & Co., N. Y. Dueon Feb.1 
as follows: $7,000 in 1924, $13,000 1925, $2,000 1927 and $1,000 in 1929. 
Total indebtedness of county (including this issue), ,500. 

value 1913, $17,918,216; real value (estimated), 50,000 ,000 
HUBBARD, Trumbull County, Ohio.—BOND SALE.—On April 6 
the $5,000 5% 10%-year (av.) coup. water-works bonds V. 98, p. 943), 
were a to mgood & Mayer of Cincinnati at 00.92 and int. 
The Hanchett Bond Co. of Chicago bid $5,076. This bid appears to be 
higher than that of the purchasers, but is so given by the Village Clerk. 

HUDSON SCHOOL DISTRICT (P. O. Hudson), Summit County, 
Ohio.—BOND ELECTION .—An election will be held May 4, reports state. 
to vote on the question of issuing $60,000 school bonds. 

HUNT COUNTY (P. O. Greenville), Tex.—DESCRIPTION OF 
BONDS.—The County Auditor advises us that the $400,000 road_ bonds 
voted Jan. 10 (V. 98, p. 322) bear interest at the rate of 5% payable an- 
nually on Mar. 20. Denom. $1,000. Date Mar. 29 1914. ue Mar. 20 
1954, opt. 1-40 any year. Newspaper reports stated thesebonds were 


vo Dec. 

INGRAM SCHOOL DISTRICT (P. O. Pittsburgh), Allegheny 
County, Pa.—BOND ELECTION .—An election will be held May 2, re- 
ports state, to vote on the question of issuing $115,000 building bonds. 

IRONWOOD SCHOOL DISTRICT (P. O. Ironwood), Gobebic 
County, Mich.—BOND ELECTION .—An election will be held April 15- 
to vote on the proposition to issue the $21,000 building bonds (V. 97, D. 
1526). Date June 1 1914. Interest semi-annually at Gogebic N mal 
Bank, Ironwood. Due June 1 1920. 

JACKSON, Jackson County, 
POSED.—An election will be held in the n 


on the question of issuing bonds 

Bi (P. O. Williamsburg), Va.—NO ACTION 
YET TAKEN.—We are advised that no action has yet been taken toward 
the calling of the election to vote on the question of the $25,000 
Stonehouse and Powhatan School District bonds (V. 98, p. 252). 


JEFFERSON COUNTY (P. O. Monticello), Fla.—BONDS OFFERED 
BY BANKERS.—Farson, Son & Co. of Chicago and New York are offering 
to investors $12,000 6 Board of Public Instruction funding bonds. 
Denom. $1 “"Date Feb. 6 1914. Int. M. & N. at office of County 
Treasurer or at Farson, Son & Co., N. Y. City. Due $2,000 y in 
May 1 from 1918 to 1923, inclusive. Bonded debt, this issue only ($20.- 
000). Assessed 


Mich.—BOND ELECTION PRO- 
ear future, reports state, to vote 


value 1913, $2,410,000: real value (est.), $7,500. 


GLADWIN COUNTY (P. O. Gladwin), Mich.—BOND ELECTION JEFFERSON DAVIS PARISH (P.O. Jennings), La.—BOND ELEC- 
PROPOSED.—The quesiton of issuing $75,000 road bonds will, reports | TION.—Local newspaper reports state that an election will be held June 2 
to vote on the proposition to issue $125,000 court-house and jail-covstr. 


state, be submitted to a vote at the April election. 
Warren County, N. Y. 


—BONDS DEFEATED .—The 


bonds. 





GLENS FALLS, 
question of issuing 
held Mar. 17. 


$25,000 fire-house bonds failed to carry at the 


election 


JOHNS CONSOLIDATED SCHOOL DISTRICT, Rankin County 
Miss.— BONDS OFFERED BY BANKERS.—The Hanchett Bond Co. of 
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Chicago is offering to investors 10. 090 6% 20-77 . bale and gguipmens 
heme” Denom. aed Date 1914. ang ane First Nat. 
Bo. ene. otal debt, this. Leak’ or $500; 000. Total 


JOLIET, Ills.—BOND ELECTION.—An election will be held April 21 
to vote on the questions of issuin; By: | pparntel wad 5% coup. bonds: 
$85,000 judgment bonds. Due 000 yearly on May 1 from 1915 to 
incl. and $5,000 aR *. on May 1 from 1930 to 1934 incl. 
60,500 Tatapameantns. bonds. Due $3, yearly on May 1 from 
1915 to 1933 incl. and $3,500 May 1 1934. 
11,000 street-department-incinerator bonds. Due $500 youl c on May 1 
from 1915 to 1932 incl. and $1,000 on May 1 193 934. 
13,500 fire-department-equipment bonds. Due $500 te early on May 1 
from 1915 to 1927 incl. and $1,000 yearly on 1 from 1928 
to 1934 inclusive. 
Denom. $500. Date May 11914. Interest M. & N. 


KANSAS.—BOND SALES.—During the month of March the following 
issues of bonds, aggregating $52,965 97, were purchased by the State of 
Kansas at par: 

46.265 97 cone ye W373 Pay ~—y J SUS 1914 Jan mi 1915-24 
’ onner r av an ° 
8 4 Refund. Feb. 2 1914 Feb.2 1924 


700 00 Iowa Tp., Rooks Co.6 phict -Hall jg 1 1913 Oct. 1 1923 
*20,000 , Bd. of Ed___5 Jan. 11914 quly 1 1915-29 
1,000 00 OsageCo. 8.D.No.33_5 Bldg. Jan.31 1914 Jan. 1 1916-19 


7,000 00 Pleasanton --_----_-- Water Feb. 1 1914 Feb.1 1929 
10,000 00 Wilson Co. 8.D.17--5 op Jan. 11914 Jan. 1 1915-19 

All of the above bonds are subject to call on any interest-paying peri 

* The sale of these bonds was previously reported in the ‘Chronicle.’ 


KAUFMAN, Kaufman County, Tex.—BONDS NOT YET ISSUED.— 

The City Chak advises us that the issue of 5% 15-40-year (opt) 3 paving 

Ponds ee +78 (V. 98, p. 322) have not yet been issu Denom. 
nt. 


- a | Buffalo County, Neb.—BOND OFFERING.—This city 
to local investors $12,500 paving bonds in the denomination of 
$100. Te is AA 

KEENE Cheshire County, N. H.—BONDS TO BE SOLD LOCALLY .— 
The City Clerk advises us under date of April 4 that the $24,000 4% paving 
bonds recently authorized will be taken by local investors 

KENTFIELD SCHOOL DISTRICT (P. O. Kentfield), Marin County 
Calif.— BOND ELECTION .—An —— will be held May 2 to vote on the 
proposition to issue $17,000 5 5% b ons ms | bonds. This same proposition 
was defeated at the election held March 14. 

KEOKUK, Lee Coun Iowa.—BONDS DEFEATED.—The p + ad 
sition to issue: $50,000 sewer yonds failed to tocarry, it is stated, at the elect 
held March 30. ‘The vote was 1,528 ‘‘for” and 2,012 ‘‘against. 

KIMBERLY SCHOOL DISTRICT (P. O. Kimberly), Twin pole 
County, Idaho.— BONDS DEFEATED.—The question of issuing $20,000 
epee hool-bullding bonds failed to carry, it is reported, at an election held 

21. evote was 153 to 81, a two- majority being necessary 


R pony 

KING COUNTY SCHOOL DISTRICT NO. 97, Wash.—BOND OF- 
5 lad -—Proposals will be recieved until 10 a. m. ot 18 by W. H. 

Hanna, County Treasurer (P. O. Seattle), for $4, 1-5-year (opt.) 
coupon construction and equipment bonds. eyes gg held 
March 7. Denom. $500. a (rate not to exceed 6%), annually 
at office of County Treasurer or at fiscal agency of State ore ashington 
in’ New York. beg chock or draft for 1% of bonds bid Page payable 
to County Treasur ——— » except with bi "from State of Washington. 
Bonds to be send for de delivery May 1. pended i t, $2,000. Outstand- 
ing warrants Assessed value, $1,045, 

LA TAYETTE paRIsH (P. O. La Fapetee), “La. —BOND ELECTION 
PROPOSED .—It is stated that an election will be held in the near future 
i - on the proposition to issue $100,000 court-house and jail-constr. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALES.—The 


following bids were received for the two issues of 4% % road-improvement 
bonds offered on April 6 (V. 98, p. 943): 
,00 $50,000 
10-year (ae), Le pt ~year (av.) Both 
South Ridge Bd e River Bas. Issues. 
Stacy & Braun, Toledo______ *$68,095 $50, 042 + cuengd hens 
Seasongood & Mayer, Cinc... 68,089 00 i ~ saceanieaswe 
Hapees, Miller & Co., Clev_. 68,075 00 50'086 0 étiamaeiee 
Otis & Co., Cleveland_______ ,015 00 50,012 09 enna dietiotetm 
Weil, DCM... ...' cantedada’ -  achencann $118,012 50 
* Successful bids. 


LA MESA, Pa er GROVE AND SPRING VALLEY IRRIGATION 
DISTRICT (P O. La Mesa), Calif.— BOND ELECTION PROPOSED .— 

We are advised that petitions are being circulated calling for an election 
to vote on the question of issuing $1,232,500 54% % or 6% gold coupon tax- 
free water-system bonds. . & J.in La Mesa. Due in 20 to 40 years. 
No bonded or floating debt. 

LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—On 
April 4 the $21,200 4% % gravel-road bonds (Vv. 98, Pr 1014) were awarded 
to Gavin L. Payne & Co. of Indianapolis for $21,519 (101.471) and int. 
Other bids were : 
Fletcher-American Nat. DOME, TOOMRNOIME... caccccacsense 
Breed, Elliott & Harrison, Indianapolis 
PB Be Ee a eee 
ree Se Ree OS “ee eee 
eee Bank, E55 st 2 inn cstenscs dae einai 21, 

@ are not advised as 7 the $3,200 414% gravel road bonds also offered 

on April 4 (V. 98, p. 1014 

LA SALLE, La Salle Senate. Ill.— BOND ELECTION.—An e.ection 
will be held April 21, reports state, to vote on the proposition to issue 

0,000 sewer-system-construction bonds. 

LAWRENCE COUNTY (P. O. Bedford),”Ind.—BOND SALE.—On 

April 6 the $3, 4 4%% 54-year (av.) re l-road bonds, dated Dec. 15 
i 13 (V. 98, p. 1014), were awarded to E. F. Parr & Co. of Chicago at 


100.50 and te, Other bids were: 

Breed, Elliott & axomenyone | Fletcher-Am.Nat.Bk.,Ind_$3,005 50 

Indianapolis.._________ 010 00| Gavin L. Payne&Co.,Ind_ 3,002 00 
J. F Wild & Go., indpis.~*3:009 80|3 °C. Fountain oo ind - 3.001 00 

LEWISBURGH, Tenn.—BOND ELECTION.—An election will be held 
Pct 9, it is stated, to vote on the question of issuing $20,000 street-impt. 

nds. 

LEWISTON INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Lewiston), Nez Perce County, Idaho.— BOND OFFERING.—Proposals 
will be received until 8 p. m. Apr. 14 by E. W. Wing, Clerk, for the $25,000 
10-20-year (opt.) coup. manual arts bldg. impt. bonds at not exceeding 

Pr int.. voted Mar. 16 (V. 98, p. 1014). Denom. $1,000. Date Apr. 1 

14. Int. payable in Lewiston. Cert. check ona Lewiston bank for $1,- 
000 requ ired. There is no litigation threatened or pending. The legality 
of former bond issues have been approved by the Supreme Court of Idaho. 
The district has never defaulted in payment of principal or interest on any 
bonds. Bidder to furnish blank bonds. 

LEWISTOWN, Fergus County, Mont.—BOND OFFERING .— Reports 
state that proposals will be received until 10 a.m. May 11 by H. L. Fitton, 
City Clerk, Sas the $90,000 5% water-w orks-system-ext. bonds voted March 
23 (V. 98, p. 1104). Cert. check for 10% required. 

LIBERTY SCHOOL DISTRICT (P. Oo. Church =, Trumpuil 
County, Ohio.— BOND ELECTION .—An election will be held April 14 
to: submit to a vote the proposition to issue $60,000 school bonds. 

LIBERTY TOWNSHIP (P. O. Maren on go), Crawford County, Ind.— 
BOND OFFERING .—Bids will be receiv until 1 p. m. April 18 by Clark 
Sloan, Twp. Trustee, for $3,000 414 % school-bldg. bonds. 
Int. semi-annual. 

LINCOLN, Neb.—BOND SALE.—On Marth 31 the paving assess. and 
refunding bonds (V. 98, p. 943) were awarded to Nelson C. Brock of Lin- 
colnfas follows : 
$48,000 refunding bonds as 4s for $48,386 (100.804) and int. 

171,580 paving assess. bonds as 5s for $173,169 (100.926) and int. 
Purchaser to furnish blank bonds. 

LINCOLN COUNTY SCHOOL DISTRICT'NO. 8, (P. O. Big Piney), 

Wye. —BONDS AWARDED .—The bid of par submitted by the State of 
bk gen for the $10,000 6% 10\4-year (aver.) school bonds offered on 
16s(V. 98, p. 781) was ‘accepted on that day. Denom. $500. Date 

Jan. 1,1914. Int. J. & J.4 Due in from,6,to 15 years. 


Denom. $100. 








LINCOLN SCHOOL DISTRICT (P. O. Lincoln), iin Coun 
Tll.— BONDS na TED.—The question of issu $40,000 Hea Tee 
bonds failed » Teports state, at the election held March 24. Vote 
was 598 “for” to 674 against."’ 

LINDSAY, Tulare County, Calif.—BOND ELECTION PROPOSED.— 
R state that an election will be held this month to vote on the propo- 
sition to issue $25,000 fire-dept. gr bonds. 


LOUISBURG TOWNSHIP Louisburg), Franklin County, 
No. Caro.— BONDS OFFERED \ ingens he mo Henceets Bond Co. 
of Loge is offering to investors $40, “ 5% bonds. Denom. 

one Feb > Tala tan, Fa A. cx Chane Wan. Bank, N. Y. 
is Jan. 1 1944. Total debt (nel. this " issue) $80,000. Assess. val. 
$1,798,678. Total val. (est.) $5,000,000. 

LOWELL, Mass. —TEMPORARY LOAN .—A loan of $200,000 maturing 
Dec. 1 1914 was negotiated with Bond & Goodwin of Boston at 3.70% dis- 
count on March 6. 

B.... cP gly & 8 ~ $200,000 loan dated Apr. 10 and due Dec. 30 1914 was 

: - Moseley & Co. of Boston at 3.49% discount and $1 65 
orem um. 

LOWER MERION TOWNSHIP SCHOOL DISTRICT (P. O. Ard- 
more), Montg eemety County, Pa.—BONDS PROPOSED.—The eeecetery 
advises us that this district is contemplating the issuance of $90,000 bonds 

LUCAS COUNTY (P. O. Toslde) Ohio.— BOND SALE.—On A a 3 
the $15,000 5% 4 2-3-vear (aver) hildren’s Home-impt. bonds ( 

p. $8) were awarded to Stacy & Braun of Toledo for $15,266 aa 


101.774. Other bids were 
Tillotson & Wolcott Co., Cleveland___-...-....---.-..- $15,247 50 
eae Sav. Bank & Trust Co., Cincinnati........-... *15,241 50 
Seasongood & Mayer, Cincinnati..............---------- +212 00 


*Conditional bi 


LUDEOY SCHOOL DISTRICT (P. O. Ludlow), Kenton County, 
1% BOND ELECTION.—Reports state that the City Council has 
aera the request of the Board of Education asking for an election + — 
oll the oy {jon of leeuing ¢ the $30,000 (not $20,000 as first reported) b 


V.98,p 
eS ADIEON COUNTY ‘ O. Wampsville), N. Y.—BOND SALE.— 
Ds mn ae 7 the $75,000 4 | re vote" -) gold reg. tax-free alms-house- 
782) were awarded to 


ding Lye. is offered on April 1 z.( Nai. 


Lee, 
Higging Bank of Earlville, Ss their 
sunt bid oft Tot. eo 8 _ int. ‘Sther bids w 
For N. Y_.101.42 Adams & TL. Bla E eenaaiah 193.09 
Isaac W. Sherri y OS 101.30 Eq uitable Trust Co. ae ¥-3 
Farson, Son & Co., N. Y..-.101.18| Spitzer, Rorick & = 
Remick, Hodges & Co., N. Y.101.093| Oneida Sav. Bk., Oneida__ 
MANTUA sOweer SCHOOL DISTRICT (P. O. mom 
Portage ying Ae a eens pa’ 1 — Re od 
14%-year (aver. :) but AU, Pets 
a, & Co. of bere ry» for $25 0 250 (1 61) * int. 
y & Braun, Le peat First Nat. Bk., 
Onis %y Co., Cleveland... 2 2 60 Spitzer, Rorick &' 
Weil, Roth'& Co., Cin__- 38° 369 00 Toledo 
MARENGO SOROOL DISTRICT (P. O. Marengo), 
County, Ind.— FFERING.—Proposals will be received until 
2 p. m. ‘April 18 bow Pn Hawkins, Treasurer, for $3,360 444 % building 
bonds. enom. $168. Due during 20 years. 
, XN. I.— 


MARGATE CITY (P. O. Atlantic City), Atlantic Coun 
ey recently aut lorized an 





BONDS Et IZED .—The City Co 

issue of $12,000 fire-department bonds, it is 
MARION, Marion County, Ohio.—BOND OFFERING.—Pro 

vit be received until 12 m. Apr. 29 by H E. Mason, City Aud. 

$6,312 50 5% Et age of Ya 5 aoaeow) ngs. Denom. (12) 

(i $312 50. Date Mar. .&8. Due $500 yearly on 
rom 1915 to 1927 incl BF, $313 50 oe Mae 11928. Cert. check for $350, 

payable to City urer, i tol 

. Anon OP eats ts (P. O. Indianapolis), Ind. BOND ELECTION 

—Acco! to reports, jon 
missioners to call an elestion to vote on the > yoy > fi: of taming S Watkinatns 
Township road-improvement bonds was filed on M 


MASSENA, St. Lawrence County N. Y. paren d SALE.—The 
following bids were received for the $31,250 174-year average) and 
18,000 i-30-year (serial) highway bonds offered on April 7 (V. 98, p. 1104). 
ome Savings Bank, Albany— 
1,250 issue at the rate of 4.39% at par. 
p ant 000 issue at the rate of 4.38% at par. 
& Co., New York— 
“Sit 50 issue at rate of 4. 40% and premium of $45 00. 
8,000 issue at rate of 4.40% and premium of $25 00. 
Lee, 1 260 aa & Co., New York: 
issue at rate of 4.40% at 100.02. 
$18 .000 issue at rate of 4.40% at 100.01. 
First National Bank, Massena— 
Both issues at the rate of 444% and premium of $100 00. 
John J. Hart, Albany— 
Both issues at rate of 4.5% and —— par plus .273. 
Spitzer, Rorick & Co., New Vor 
Both issues at rate of 4. 60% + Sremiam of $50 00. 
Farson, Son & Co., New Y ork— 
31,250 issue at rate of 4. 08 


soo 


and pay 100% and accrued interest. 
18,000 issue at rate of 4. $0" and pay 1004 and accrued interest. 
Harris, Forbes & Co., New Y ork — 
Both issues at rate of 4.65% and pez ic 100.152. 
Fort Edward National Bank, Fort Edward— 
Both issues at the rate of 4.45% and premium of $45 00. 
John H. Watkins, New York— 

Both issues at rate of 4.45% and pay premium of $$247 00 
Massena Banking Co., Massena— 

*} ,250 issue at rate of 4% % and premium of $27 00. 
8,000 issue at rate of 4%4% and premium of $7 00. 
othe issues were awarded to the er Banking Co. 

MEMPHIS SCHOOL DISTRICT O. Memphis), Tenn.—BIDS 
REJECTED .—AII bids received for the x0. 000 44% % 20-year coupon school 
bonds offered on April 1 (V. 98, p. 944) were rejected, reports state. 

MERIDIAN, Lauderdale County, Miss.—BOND ELECTION .—An- 
election will be held April 24, it is stated, to vote on the questions of issuing 
sco ,000 school-building-improvement (V. 98, p. 1015) and $14,000 refund- 

ng bonds 

MERRILL, Lincoln County, Wis.—RBONDS VOTED.—The proposi- 
tion to issue $75,000 Minneapolis Merrill & Marinette Ry. aid couse 
carried it is stated, at the election held March 30 by a vote of 1,378 to 3 

MIAMI COUNTY (P. O. Peru), Ind. rag eg oats E.—On April 4 the 
$47,500 4% 10-year (aver.) bridge bonds (V. 1) were awarded 
er indiana Trust Co. of Indianapolis for $48, 033 oot 141) and int. Other 

s were : 
First Nat. Bk., Peru_---$47,800 00|J. F. Wild & Co., Ind’lis_$47,713 00 
Gavin L. Payne & Co.,Ind. 47,726 50|Flet.-Amer.Nat.Bk. And. -S4. 655 00 


MIDDLESEX COUNTY (P. O. Cambridge), Mass.—TEMPORARY 
LOAN .—On April 4 a loan of $100,000, due Nov’ 6 1914, was negotiated 
with F. 8. Moseley & Co. of Boston at 3. 4070 discount. Other bids were : 
Malden Savings Bank, Malden, 3.74% discount. 

Loring, Tolman & Tupper, Boston, 3. 58% discount. 

Curtis & Sanger, Boston, 3.59% discount and $1 25 premium. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—On April'2 
the three issues of 5% street-improv ement (assessment) bonds, ag ~ 
$63,279 64 (V. 98, p. 782) were awarded to the Merchants’ National Bank 
of Middletown for $64,282 14—equal to 101.584. Other bids were: 

—— ey “Cleveland. ‘ Nar + + st: + pmeae ae o.,Tol__$63,787 64 
TOV r.Co.,Cin eason ayer, Cin. 
Tillotson & Wolcott Co., papi S y 63,719 64 


ES SPEEA 

* This bid did not contain proper amount of certified check. 

MILTON, Umatilla County, Ore.—VOTE.—We are advised th 
vote cast at the election held March 25, which resulted in favor of } oy hn 
ance of the $18,000 5% water and light bonds (V.98, p. 1104) was 127 to 58, 


and not as previously reported. Due in 1934. The bonds will be sold at 
private sale. 


MILWAU KEE, Wis. —RESULT OF BOND ELECTION.—See news item 
Peed Sa 


under ‘‘M ilwaukee” on a preceding page. 
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MINNESOTA.—BOND SALES.—D 
ing fourteen issues of 4% bonds, aggregat 
the State at par 

mount. on vame of Place 


the month of March the follows 
$39,600, were purchased by 


‘000. Clearwater County 8. D. No. 68._-_---- 
1,500--Crow mae dnigy | County 8. D. No. 107 
tter Tail 1 Cognty ES 
'800--J: Ae ee County S. D. No. 87 
2.000-- Lincoln County 8. D. 
,000..Otter Tail County 8. D. 
‘000_- Otter Tail County 8.D. 
-Red Lake County 8S. D. 
1,000-- Rice County 8. D. No. 1__-----._----- Schoo 
5.600-- Rock County Jud. “Ditch District No. 3°“ Diteh Mar. 
2,000. -Round Lake, Mahnomen County------- Municipal Mar 
1,000_.Wright County 8. D. No. 107-_--------- Sch 
MINOA UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Manlius) 
Onondaga County, N. ¥Y.—BOND SALE.—On April 7 the $35. e500 & 5% 
Oo. oF N. F fgver.) school bonds (V. 98, p. 1104) were awarded to Adams & 
* Pt 55 and int. Other bids were : 


Pmt mt fomeh fh fh fee fr Pm 
wCOOOOOOOSO 
Se ee 
We oe nee ot ei re ob abe 








ae 
© 
a 
pe 


3 
31 
31 
31 
- 31 
- 31 
-31 
31 
-31 
- 20 


® es, es cnc ccmece ewes bocsacs $37. 197 oy 
on Sherri Poughkeepsie a al ar as a ee Ue ie re 
Trust & D ne eit eet Seine ae 36° boo 50 
Spitzer, Rorick “e kd EE en cnteadesensenenoane 36,459 50 


MOBILE, Mobile County, Ala.—BOND OPV ERING —Sropoeale will 
be received ‘until af! mn Ma 7 by the Board of Comnmrs., Pat. L one. 


Mayor, for $62 % par 5 Bonde, series “L"”. Denom. $1, 000. 
June 111914. int J ue in 10 years, subject to call at 101 po 
accrued int. Cert. ier for 2% of amount bid required. 


MODESTO TREIGATION . 5 aby gl (P. O. mr deste), Stanislaus 
County, Calif.— BON D.—The question of iesuing th e $500,000 
saaaithelamienemass Ag S110. 000 canal-impt. bonds ( 98, p. 1015) 
carried, reports state, at the election held March 31 
MONROE, Walton County, Ga.—BONDS VOTED .—The question of 
issuing $19, 000 5% 20 to 30-year (serial) bonds carried at the election held 
April 2 by a vote of 140 to = 
MONROE COUNTY (P. O. Bloomington), Ind.—BIDS.—The other 
nw received for the $4, eo wie toe re Wil ear (average) highway-improvement 
awarded on March 2 eS & Co. of Indianapolis for $4,181 


treo? 746) and iaeetens (Vv. 
etcher-A mer . Bk., tad. “tet phen ‘Eliott & Harrison, In- 
,170 $4,170 


Gavin L. Payne x ‘Co., ‘Ind___ 4 
Denom. $207 50. Date Wee. ‘17 1913. 
MONTAGUE, Siskiyou County, Calif.—BOND SALE.—On March 30 
the $25,000 6% '12 4-year, (aver. ) gold coupon water-works bonds (V. 98, 
P. sate) were awarded to V. E. Warrens at 102.404 andint. Other bidders 


Calif. Nat. Bk., Sacramento. $36. 5-488 |G- G. Blymyer& Co.,San Fr.$25,001 
State Board of Control_____ 
All bids include accrued PR ng 


MT AIRY, Carroll County, Md.—BONDS PROPOSED.—Local news- 
paper reports state that this place is contemplating the issuance of $86,000 
water-works bonds. 

MOUNT MORRIS, Livingston County, N. 
BONDS.—The $50 000 reg. water-works bonds awarded to Farson, Son 
& Co. of N. Y. on March 12 (V. 98, B ess) as 4.40s are in the denomination 
of $1,000 and bear date of April 1 1914. Int. A. & O.in Y. exchange. 
Due $2,000 yearly on Oct. 1 from i917 to 1941 incl. Total bonded debt 

incl. this ssene) $99,500. Assessed val. $1,037,416. Act. val. (est.), 

‘ J . The above firm is now offering these bonds to investors. 

MT. PLEASANT, Isabella County, Mich.—BOND ELECTION PRO- 
POSED .—Reports state that an election will be held infthe near future to 
vote on the question of issuing city-hall-building bonds. 

MULLINS, Marion County, So. Garo. —BOND OFFERING .—Pro- 
osals will be received until May 1 by W. M. McIntyre, Town Clerk, for 
og 000 5% 20-40-yr. (opt.) water-works and sewerage bonds. Int. F. &A. 

at place to be fixed. A deposit of $500 required. hese bonds have been 

idated by the State Legislature. There is no question of any kind as 
to aie: ons bonded debt (incl. this issue), $66,000. Assess. val. 
1918.3 $447 These bonds were offered without success on Oct. 6. See 


MURRAY sCHOOL perarcy (P. O. Murray), Salt Lake County, 
Utah.—BOND SALE.—The $30.000 5% coupon tax-free Hillcrest school- 
a Ca voted Feb: 10 (V. 98, p. 631) were disposed of and is- 

on March 1. Int. semi-annual. Due in 1934, subject to call after 
March 1 1924. 

NASHVILLE, Tenn.—BONDS PROPOSED.—This city is considering 
the issuance of $100,000 negro high-school bonds, it is stated. 

NAVARRO COUNTY (P. O. Corsicana), Tex.—BOND SALE.—On 
a 3 the $400,000 5% ve ear (opt.) Road Dist. No. 1 bonds offered 

thout success on Feb. 2 (V. 9 8: 853) were awarded, it is stated, toJohn 
A. Thompson, President of the Corsicana Nat. Bank, Corsicana, at par 
and interest. 

NEEDLES SCHOOL py Et yet (P. O. Needles), San Bernardino 
County, C EATED.—The question of issuing $33.000 
bonds was defeated ry os “anes held March 25 by a vote of 277 ‘‘for’’ to 
188 “‘against.’’ A two-thirds majority was necessary to authorize. 

NEVADA COUNTY (P. O. Prescott), Ark.—BOND ELECTION PRO- 
POSED.—This county is peer og | calling an election to submit to a 
vote the question of issuing road bonds. 

NEWARE, N. J.—TEMPORARY LOAN .—On April 8 a loan of $155,000 
was awarded at 3.30% int. as follows: $77,500 to Solomon Bros. & Hutzler 
of New York and $77,500 to H. Lee Anstey of New York. 

NEWCASTLE SCROOL peeraot (P. O. Newcastle), Place 
County, DS DEFEATED .—At a recent election the propo_ 
sition to issue $30 0 000 grammar-echool-bullding bonds failed to c ,re 
ports state, by a vote of 85 “for’’ to 70 ‘‘against’"’. A two-thirds majority 
was necessary to authorize. 

NEW HAMPTON SCHOOL DISTRICT (P. 0. New Hampton) 
Harrison County, Mo.—BONDS VOTED .—The question of issuing $6,000 
improvement bonds carried, it is stated, at the election recentiy held by 
vote of 137 to 25. 

NEW HAVEN TOWNSHIP (P. O. Chicago Junction), Huron Coun- 
ty, Ohio.— BOND OFFERING .—Bids will be received until 12 m. April 29, 
reports state, by D. F. Dorsen, Twp. Clerk, for $20,000 5% 8-year (aver.) 
road bonds. Int. semi-ann. Cert. check for $500 required. 

NEWMARKET SCHOOL DISTRICT (P. O. Newmarket), Taylot 
County, Iowa.—BONDS DEFEATED .—The proposition to issue’ building 
bonds falled to carry, it is reported, at the election held March 31. The 
vote was 145 ‘for’ to 160 “against.” 

NORTHFIELD, Rice County, Minn.—BONDS DEFEATED.—At the 
election held Mar. 27, this city defeated the proposition to issue armory 
bonds, it is stated. 

NORTHAMPTON HEIGHTS (P. O. So. Bethlehem), Northamp- 
ton County, Pa.—BOND OFFERING .—Proposals are asked by Stover 
Nicholas, Chairman of Finance Committee, until about April 14 at 8 p. m. 
{eome extended from April 7) for ag on 4%% 15-30-yr. (opt.) coup. tax- 

ree street-impt. penne (V. 98, p. 1105). Denom. $500. Date M ay 1 
1914. Int. M. . at Norchempeon Heights. No deposit required. 
Bones a (incl. "this issue) ,, $64,000; no floating debt. Assess. val. 

NORWALE, Fairfield County, Conn.—BOND OFFERING .—Pro- 
posals will be received until 8 p. m. April 22 by LeRoy Montgomery, 
Secretary of Bridge Construction Committee, for $100,000 44%4% 40-year 
coupon or registered improvement bonds. Denom. $1,000. Date Jan. 15 
1914. Int. J.& J. at U.S. Mortgage & Trust Co., N. Y. City. Certified 
check for 2% of bonds bid for, payable to City Treasurer, required. These 
bonds will be certified as to genuineness by the U. 8S. Mortgage & Trust Co. 
and their legality approved by Hawkins, Delafield & LongfellowofN. Y?# 
City, and a duplicate original of their opinion will be furnished to the 

urchaser 


Y. a PTION OF 


D . 
The official notice of this bond offering will be found among the advertisements 
elsewhere in this Department. 








RORW* K CITY SCROOL DISTRICT (P. O. are: ison uron 
County, Ohio.—BOND_SALE.—On April 4 the 000 5% "1-6-year 
(aves) cou; 8t. school-additio 


- 1016) were 
aw 4 ‘ Other 


League nm bonds 
to Weil, Roth & Co. of Cin. for $116 50 fron be) and int. 


bids w: 

A.E. ‘yo 4 & Co., Cin._.-- $8,105 00|Security Sav. Bank & 

Seasongood & Mayer, Cin_ 8.093 00} Co. oledo 

Stacy & Braun, Toledo_..-. 8,085 37 | Otis & Co., Cleveland _---- 

NORWOOD SCHOOL a ty cl (P. O. Norwood), Hamilton 
Coney. Ohio.—BOND ELECTION .—An election to vote on the ueion 
of issuing $120,000 Marion St. school-completion bonds will ba 
April 18, reports state. 

NUTWOOD BpaATRAGs AND LEVEE EST RICS, we Spies 
Greene Coun Ills.—BONDS OFFERED BY BAN ane 
Son & Co. of New Weck and Chi ae are. ae to BANKER $33, ,000 6% 
bonds. Denom. $500. Date M . Int. ann. on July 1 at State 
Bk. of Chicago. Duepart yearly from n July ¥ 1915 to July 11923 incl. Total 
bonded debt, incl. this issue, $276, 

OAKLAND, Cal.—BOND BLECTION. —An election will be held 
May 5, it is stated, to vote on the questions of issuing $80, ,000 Clawson 
school and about $500, 000 auditorium-completion bo 

OAK PARK SCHOOL DISTRICT (P. O. Oak Park), Cock County 
Ill.— BOND OFFERING .—It is reported that pro Is will be receiv 
until April 24 by W. H. Hatch, Dist. Clerk, for $89, 4\%% school bonds. 

OAKWOOD (P. O. Knoxville), Tenn.—BONDS VOTED.—By a vote 
of 167 to 64, the questions of issuing the $20,000 school-house and $30,000 
municipal- impt. bonds (V. 98, p. 1016) carried, reports state, at the elec- 
tion held Mar. 31. 

OGDEN SCHOOL DISTRICT (P. O. Ogden), Boone County, Iowa. 
—BONDS DEFEATED.—tThe proposition to issue $35,000 school bonds 
was = at the election held Mar. 27 by a vote of 75 ‘‘for’’ to 226 
“against 

ORANGE, Essex County, N. J.—BONDS PROPOSED.—On April 3 
the City Council euthorined the City Council to draw an Ke teeny aed powse- 
ing for the issuance of $18,500 motor fire-apparatus-purchase bo 

ORANGE COUNTY (P. O. Paoli), Ind. peer fe aALe. ions April M 
the $4,640 4%% Fb wl (aver.) tax-free gravel-road bonds (V. 98, Po 1105) 


were awarded to Gavin L. Payne & Co. of Indianapolis = $4,678 (100.818) 
and int. Other bids were 

Breed, Elliott & Harrison, Indianapolis..............-...--- $4,665 00 
Fletcher-American National Bank, ndianapolis__..........-- 4,663 


ee J een 
Denomination $232. Date J April 71914. Int.M.&N. 


ORANGE poeeos pee te tale Coem, e County, Cer. —BOND 


SALE.—On March 24 $50, mo: 5% S were awarded to Torrance, 
Marshall & Co. Ss San Fran a 100. 73. Denom. $1,000. Date 
April 11914. Int. A. &O. 


PAINESVILLE, Lake County, Ohio.—BOND SALE.—On April 6 io 
$30,000 5% 40-year coupon water-purification-works bonds (V. 98, 
1016) ware owe awarded to Hayden, Miller & Co. of Cleveland at 107. 34. 

ther were 
Western German Bank,Cin. $2. 138 50|Prov.S.& Tr. Co., Cin.._$1,545 i 
Stacy & Braun, Toledo.... 2,052 00(Otis & Co., Cleveland ____- 1,503 00 
Seasongood & Mayer, Cin_ 1,930 00) First Nat. "Bank, Cleve___ 1,028 60 
Weil, Roth & Co., Cin___- 1,827 50| Hoehler, Cummings & Prud- 


Mayer, Deppe & Walter,Cin 1 ‘612 50| den, Toledo ___._.___-- .023 00 
Field. Lo Longstreth & Rich- Sidney Spitzer & Co., Tol_- °936 00 
a Cincinnati. ....... 1,587 00| Spitzer, Rorick & Co., Tol. 70200 


PARAGOULD PAVING DISTRICT NO. 1 (P. O. Paragould), 
Greene emt k.—BOND SALE.—On Mar. 31 the $100,000 20-year 
bonds (V. 98 1016) were awarded, reports state, to Wm. R. Compton 
& Oe of St. ‘Loats at 97.35 for 5s. 
mJ COUNTY (P. O. Livingston), Mont.—BOND OFFERING.— 
Peary, County or verbal) will be received until 2 p. m. May t- oan John 
—— Clerk, for the $35,000 5% 15-20- oo opt) refunding 
A wd $1,000. Date July 1 4914. Int. at office of 
County a ‘or at some bank in N. City, at p LF of purchaser. 
Cert. check for $500, payable to Frank Beley, hairman, required. 
PASADENA SCHOOL DISTRICT (P. O. Pasadena), Los —— 
County, Cal.—BOND ELECTION PROPOSED .—Local newspa 
state that this district is contemplating calling an election to submit to re the 
voters the question of issuing $25,000 deficiency bonds. 
PASSAGRILLE, Pinellas County, Fla..—_BOND SALE.—On Mar. 20 
ag five issues of 6% 30-year tax-free bonds acgregating $11,000 (V. 98, 
. 854), were awarded to the American Bank & Tr. Co. of St. Petersburg 
Bt 95 andint. There were no other bidders. 


PECOS COUNTY (P. O. Fort Stockton), Texas.— BOND OFFERING 
—Proposals will be received until April 25 by Howell Johnson, Co. Judge. 
- | $85, om 6% 10-40-year (opt.) coupon road impt. bonds voted Dec. 15 

ds, enom. P Int. ann. =. April 10 at Chase Nat. 
wy Y y. Cert. bank check for $1,000 required. Total bonded 
ine (incl. ‘his: ie $166,000. Taxable val. 1913 $4 $8,077,100. 

PELHAM MANOR, Westchester County, N. Y.—BONDS TO BE 
OFFERED SHORTLY .—The Village Clerk advises us that this village will 
shortly offer for sale an issue of $20,000 paving bonds voted March 17. 

PERRY TOWNSHIP, Marion County, Ind.—BOND SALE.—On 
April 6 an issue of $20,000 4% school bonds was awarded to Breed, Elliott 
& Harrison of Indianapolis at 100.1325, it is stated. 


PERTH AMBOY, Middlesex County, N.J.—-BONDS AUTHORIZED. 
—The Board of Aldermen on April 6 authorized the issuance of $115,000 
school and $103,000 harbor-improvement bonds. 

PHENIX CITY O. Columbus), Muscogee County, Ga.—BOND 
ELECTION PROPO ED .—Local newspaper reports state t lat an enon 
will shortly be held to submit to a vote the question of issuing $15,000 
bar -extension bonds. 


ITTSBURG COUNTY (P. O. McAlester), Okla.— DESCRIPTION 

oF BONDS.—The $21, a78 6% warrant funding bonds awarded on Jan. 1 
1914 to R. J. Edwards of Oklahoma. City at 101 and interest (V. 98. p. 
1016) are in the denom. BY (21) a * ad and (1) $275, and dated Jan. 1 1934. 

Interest J. & J. Due Jan. 11 

PITTSFORD, Monroe county, N. Y.—BOND OFFERING .—Proposals 
will be received ‘until 8 PB g . April 18 by Henry Stalter, Vil. Prest., for 
$6.000 reg. reservoir bonds at not exceeding 5% int. Authority election held 
March17. Denom.$500. DateMay11914. Int. ann. onSept.1 atsome 
banking house in Rochester. Due §$: yearly on Sept. 1 from 1918 to 
1929 incl. Cert. check for $200, payable to Vil. Prest., required. t) 

to be furnished by the purchaser, the form to be approved by the Vil. 
Board of Trustees. Bonded debt $20,000. Assess val. 1913, $788,000. 


POLK, Polk County, Neb.—BOND SALE.—The State of Nebraska 
purchased durin a the ne month of of March at par $3,000 514 % 5-20-year (opt.) 
nas. 


2 
PORTAGE. T WNSHIP- SCHOOL DISTRICT f, oO. ATO EY. 
Summit County, Ohio.—BOND SALE.—On April 7 the $32, 
Sie Myeee (s (average) coupon school ee. (V. 98, 1106) were aw 


Cleveland, for gt £6 865 ( 102. 703) an int. Other bids — 
easoneood ‘ood & mere, Gin .$32.380 00| Otis & Co., Cleveland ___..$32,176 00 
Weil oth & Co., Cin... 32,377 2 Hoehler, “Cummings 


Hanchett Bond Co., Chic. 32/377 00| Prudden, Toledo-_---_-. 2,167 
Stacy & Braun, Toledo___ 32: =s¢ 64| Spitzer, Rorick & Co., Tol 33° 160190 
Hayden, Miller&Co.,Clev_ 32,224 00 

PORTERSVILLE, Tulare - a I Cal.— BONDS TO BE OFFERED 
SHORTLY .—-Local newspaper dispatches state that this city will shortly 
ree for eae $15,000 5% additional-pump-plant bonds voted Feb. 24 

PORTOLA SCHOOL DISTRICT, Plumas County, Calif.—BOND 
SALE.—The State Board of Control purchased at par and int. for benefit 
of State School Fund $4,500 6% school bonds, dated May 7 1913, during 


PORTSMOUTH, Rockingham County, N. H.—BOND OFFERING .— 

ye Is will be received until 11 a. m. April 15 by Geo. J. Murray, City 
uditor, Hg $40.000 4% coupon refundi 

1. 000, (20) $500. Date May 1 1914. ational 
Bank, Ry Due $2,000 yearly on May 1 from Sols ny 1934, inclusive. 
These bonds will be certified as to genuineness by the above bank and 
their legality approved by Eeorey Thorndike, Palmer & Dodge of Boston, 
whose opinion will be furnished purchaser Bonds will be d vered_to_the 


‘ purchaser on May 1 at above beak. 








1186 


THE CHRONICLE 





{[VoL. xcvi1. 





PORT AMPA cITy, County, Fla.— BOND OFFERING.— 
be recei til May 4 f 17,000 6% municipal-impt. 
a chortey sate of 30 > Pattie eid larch 25. Due in 


PUTRAM CC COUNTY (P. O. iccomonetie) Ind. — AWARDED 
IN PART.—On April 6 two issues of % o7er (a ) auare’-moed 
bonds (V.98, p. 1106) Saeed cot Breed, ott 
of fag Wes D 


$ D. Lovett et.al road bonds for $13, 757 3.757 5 ea) 966 to 101.009. 


8. Holton et al road bonds for 
in 4 al road and 
t advised as to the result of the Gor mraxtein og aad 


$138 60 Giver Shonkweiler road 44% % 6-year (average) bon 
BANC BOS DE ATRIRCO TRICT (P.O. Alb 
O8 DE ATRIS pSCRCoL DIS u ayy 
thy —. i og rs to BALE On arch of 28 $8,000 8% 
1 8 
1 (100.033) and in Purchaser agreed to print bonds 

RENSSELAER, a el County, N. Y.—BOND OFFERING.— 
Proposals will be received until 12 m. April 28 by T. ©. Alexander, City 
Treas., for the following 4}4% reg. bonds: 
$27,000 Washington Ave. impt. bonds. Denom. (20) $1,000, (20) $350. 

Due $1,350 yrly. on May 1 from 1915 to 1934 incl. 
11,000 Broadway paving bonds. Denom. $550. Due $550 yearly on 
May 1 from 1915 to [1934 incl. 

Date May 11914. Int. M. & N.at Rensselaer County Bank, Rensselaer 
The legality of this issue will be examined by Caldwell, Masslich & Reed 
of N. Y. City, whose favorable opinion will be furnished to the purchaser. 

The official notice of this bond: offering jwill be found among the advertise- 
ments elsewhere in this department. 

RHEA COUNTY (P. O. Dayton), Tenn.—BONDS VOTED.-—On 


Mar. 31 this  eoaey voted in bees of the issuance of the $250,000 pike-con- 
struction bonds (V. 98, p. 1016), it is stated. add 


enver ‘ 


BIT IMAM VILLAGE SCHOOL DISTRICT (P. O. Rittman), Warne 

la regia SALE erty $25,000 5%% connee school bon 
March 26 (V. 98, p. 945) have been awarded to Lapa iit 

& of 7 Cleveland for $25.8 7 iy i106 59). Other Sole 

8 y & Braun. Toledo ,888 69|Sid.Spitzer & Co., Toledo $25, 770 98 

Sec.Sav.B.& Tr.Co..Tol_ 25, '826 60 First Nat. Bk., Cleve... 25.642 80 


ROCK ISLAND COUNTY (P. O. Rock Island), Ills.—BOND ELEC- 
TION PROPOSED .—The oe gpg to issue $1,000,000 road bonds will, 
reports state, be submitted to a vote at the coming November election. 


edie FORD, Otero County, Colo.—BOND ELECTION PRO- 

'D.—This city is contemplating calling an election to vote on the 

Pann of issuing $15,000 refunding and $10,000 cemetery-site-purchase 
and fire-equipment bonds. 


ROSEVILLE BCHOOL DISTRICT (P. O. Roseville), Placer County, 
Calif.—-BOND ELECTION .—An election will be held April 13, re a 
state, to vote on the a of issuing $45,000 high-school and $20, 
grammar-school-bldg. bonds. 


ROYAL OAK, Oakland County, Mich.—BONDS OFFERED BY 
BANKERS. —The Hanchett Bond Co. of Chicago is offering to ven 
$11,000 6% tax-free sewer bonds. Denom. $250. Date March 4 1914 





Int. M. & 8. at Vil. Treasury. Due $2, hol yearly on March 4 from 1915 
to 1918 incl. “Total bonded debt 40,000, water bonds. 
Assessed taxation $1,059,490. Toval val $2,500,000. ‘These 


Sondiriee cltered ca tlaroka See V. 98, p. 4 

RUTHERFORD, Borgen County, N. J.—BOND OFFERING.—Pro- 
posals will be received until 8 p.m. April 21 by F. A..Stedman,. Boro. Clerk, 
for $200,000 434% 30-year gold coupon or reg. funding bonds. Denom. 
$1,000. Date May 1 1914. Int. M. & N. at Rutherford Nat. Bank, 
Rutherford. Due May 1 1944. Cert. check on an incorporated bank o 
trust company for 2% of bonds bid:for, payable to Frank .P. Newman, 
Boro. Collector, required. Purchaser to pay accrued interest. ‘These 
bonds. will be certified as to genuineness by the U. 8. Mtge. & Tr. Co. and 
their validity approved by Hawkins, Delafield & Longfellow of N. Y. City. 
a duplicate original of whose opinion will be furnished to the purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

SACRAMENTO, Calif. Mp ge hy & raf OFFERED ee — 
Local dispatches s Commission ordered 
the sale of $113,000 municipal-street- “street-lighting bonds. 


SAGINAW, 8 aw Gounty, Mich.—BOND ELECTION .—In addi- 
som to voting on er tv OS of the $700,000 en ome cas rae 
ion bonds on B54) the ip ition to e sidewalk- 


improvement | bonne at not enoveling @ also be submitted to the 


8T . BERNARD PARISH (P. O. St. Bernard), La.— BOND SALE.— 
On April ste 5% court-house-constructs ion bonds were awarded, 


ond Co 
pits Cc COUNTY (P. O. Port Huron), Mich.—_BOND ELECTION 
—The question of iss $500,000 good-roads bonds will be 
rhauieel to the voters at the April election, it is Sstated. 

ST. LAWRENCE COUNTY (P. O. Canton), Ohio.—BOND OFFER- 
ING Pag >and will be received until 1 p.m. April 23 by Geo. M. Holmes 
Co. Treas., for $60,000 4% coupon or reg. Bie ey Scorn nds. 
Denom. not less than $100, nor more than $1 Date June 1 1914. 
Int. M. & 8. Due $15,000 yearly on March 1 from 1925 to 1928 inel. 

8ST. LOUIS, Mo.—BOND ELECTION ne ed -—The Joint Bond 
Committee has recommended to the Municipal Assembly that an election 
be called for June 23 to submit to the voters the question of issuing bonds 
amounting to $9,700,000 for general municipal improvements. 

ST. PETERSBURG, Pinellas County, Fla.— BONDS VOTED.—By a 
yess ¢ of 140 to 60, the’ proposition to issue $148,000 municipal gas-plant 
bonds carried, reports state, at a recent election. 


SALEM TOWNSHIP, Sedgewick County, Kan.—BOND ELEC- 
TION PROPOSED _—Reports s te that an election will be held soon to 
vote on the proposition to fesue $ $1 rs 000 site-purchase and building bonds. 


SANTA MONICA, Los Angeles County, Calif.—BOND ELEC- 
TIONS PROPOSED. — Reports state that elections will shortly be held to 
vote on the questions of issuing $150,000 auditorium and $200,000 fire- 
eo ee bonds. 

SAYBROOK, McLean County, Ill.—BOND ELECTION .—An election 
will aX ah April 21, reports state, to vote on the question of issuing the 
$10,990 —- bonds authorized by the Village Board on March 6 








NEW LOANS. 


NEW LOANS. 








On April 15th, 1914 


$65,000,000 


9% 


Payable March ist, 1964 


Coupon Interest Payable 


AT OPTION OF HOLDER 
in New York or London 


Greater New York Charter provides 
an amount as $10 and in multiples of $10. 


Send bids in a sealed envelope, enclosed in 


Fork Stat 


te Bank or Trust Company, or any National 





For fuller information see “City Record,” 
Reade Street, New York, or consult any Bank er Trust 
fer descriptive circular te 


Municipal Building, New Yerk. 


A SAFE INVESTMENT 


Exempt from all Personal Taxes and from the 


Federal Income Tax 


the Comptroller will sell at his office in the Municipal Building 


THE CITY OF NEW YORK 


Gold Corporate Stock of The City of NewY ork 


Issued in Coupen or Registered Ferm 
Interchangeable at will after Purchase 


that bids may be made for 


in another addressed 
bo the f-congareney. A Depasit of Two Per Cent. of Par Must Accom- 
Such deposit must be In money or certified check upon a New 


published at Nos. 96 and 98 
Company. Send 


WILLIAM A. PRENDERGAST, Comptroller,City of NewYork 


$100,000 
City of Norwalk, Connecticut, 


44% 40-Year Improvement Bonds 


Sealed proposals will be received by the Bridge 
Construction Committee of the town and City of 
Norwalk until 8 P. M., on APRIL 22, 1914, in 
the Town Court Room in the First District in 
the C 4 of Norwalk, Conn., for an issue of 
$100,000 Improvement Bonds of the City of 
Norwalk, Connecticut. 

Said bonds pid be 100 in number, of the denom- 
ination of $1,000 each, dated January 15, VE 
payable January 15, 1954, bearing interest at th 
rate of 44% per centum per annum, parabingumal- 
* | annually on the first days of January and July in 

each voor, — the last payment of interest, 















which sha yable at hme maturity of the 
bonds, no wit coupon bonds, registerable at 


the option of the holder either as to principal alone 
A as to both principal and interest. Both prin- 

1 and interest will be payable in lawful 

the United States of America at the Un 
States, Mortgage & Trust Compay., New York 

y 

All proposals should be addressed to Le Roy 
Montgomery, Secretary of the Bridge Construc- 
tion Committee, Norwalk, Conn. -, and must be 
accompanied by’a certified check to the ~~ of 
the Treasurer of the City of fe Ag for 2% of 
the par value of the bonds bid for, the ch 
the successful bidder to be retained by the 





Said bonds will not be sold for less than par and 
accrued interest. 

The Committee reserves the right to reject any 
or all bids. 

The bonds will be d certified as 
to genuineness b Aisite: Sta’ tates M x 
Trust Company, ew Y “york akg sand their 
will be aay by M wkins, 
& Longfellow Attorneys, of of ‘New York City, and 
a duplicate ¢ original of their opinion will be fur- 


nished to the eee urchaser. 
OY MONTGOMERY, 
Dated, April 4, 1914. 


MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION. 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 








y. 














$40,000.00 GREENESVILLE COUNTY, VA., 
BONDS FOR SALE 


Bide eccopsed to sore. APRIL 22ND, 1914. 
oe RY, OATO >, Agent. 
No porta, Va. 





WANTED 


BANK & QUOTATION SECTION 
Jan. 8rd, 1914, Issue) 
Will Pay 20 Cents a Copy. 
COMMEROIAL & FINANCIAL CHRONIOLE 
138 Front Street, New York 


F. WM. KRAFT 
LAWYER, 

Specializing in Examination of 
Wunicipal and Corporation Bonds 
1037-8 FIRST NATIONAL BANK BLDG 
CHICAGO, ILL. 

















APR. 11 1914.) 


esate 


par for 434s. 





a 
Se 





SALE On April 8 thei 


reve year ave (average) 
(V- 98, p-1 Tos} were a Y. bid $10,031 see ¢ 
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SPRIN 
be received un 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 
ail Apel 2 County, Ore.—BOND OF FERIN 


-—Bids will 


25, reports state, by Herbert E. Walker, City 
ent bonds. 


marl Te Wash.—BONDS rr. z BY AER Recorder, for $01. 132 37 6% improvement 
yt pth eusors $54,090 6% tas-free mumick SCHOOL DISTRICT (P. 0. Standish), Arenec Coun 
hate eT E- provement 3 ds. “Date a ig 251914. Int. —BONDS VOTED .—The q of ‘issuing, $2 6.000 * 
| SHEBOYGAN, Sheboygan County, Wis. ‘whe BOND ELECTION .— pas carried, reports state, see, by a vote of 76 to 29 at the election 
e qu 000 -hall constructin 
es not be submi to a vote of people. county, Ohio.—E BOND SALB DISTRICT z. a . Struthers), - Maho 
Franklin County, Iowa.—BOND SALE.—On April 2 $7, 000 5 r A Leg eating pe fen oem 4A J Int. 
the $28,000 5 S0-remr wasn s and sew sewerage bonds (V. 98.p 017) _— yo & Bkg. Co., Struthers. Due tT 000 yearly 
awarded to | r. Mosser & Willaman of Chicago for $28,484—equal rh 195.8% Strath 944 incl. 
siey, Parsons & Co. Chicago. iniisigndaillliinialey saieaani $28,483 | || SUSSEX COUNTY (P. 0. Newton), N. J.—BOND SALE.—On April 6 
. M. Bechtel & ope PPR bd cmcsnngesdeendnen cone 28,481 | the $42,000 4% 30-year road-improvement bonds P; 1107) were 
ae wm 1,000. Date May 1 i914. Int. M. & N. awarded, it is stated, to local investors for $42,386 1 (10:9 9) and int. 


(average 


He Go Pl 
SHELBY COUNTY @. 0. Mem 


LSE wat 


‘panama 


‘oes. a —BOND BLECTION. —The election to vote to 
anieinel water plant conr’n bonds 


Dawson County, Mont.—BOND SALE.—The $6 500 
bonds offered without success on Jan 
pve Sens Seed to the First Nat. Bank of Austin 


the questi issuing th ,000 m 
Vv. bh 6382) 1 be held pte 15, it is stated 


aes. Kae 


at par and 


-) general-impt. 


» San 2 


Richland Conny. oI Se SOND SALE.—On April 6 the 
52108) wereaw were awarded to the First National Bank of Shelby, 


is contemplating the issu- 


eles Gounty, Calif.—BOND SALE.—An 


April 1 1914. 
934. 
TA 
gating $24 


Amount} 
% 
ustin, Minn 





th 
$2,013 55.Local Impt D No 901. Conctere Aidewalio 6 
8,452 50_Local Impt D No 865.Grading&Sidewalks 4 
246 25_Local Impt D No4009 . Paving 
1,178 35-Local Impt D No 894.Grad’g & Sidewalks 4 
12, "572 40. Local Impt D.No.845-. 7 


All of the above bonds are subject to call part yearly. 


ee AsEE. Nolan sonny, Tex.—DESCRIPTION OF BONDS. 


spuiteny sew sewer-construction | —The 000 54% municipal water- bonds awarded on 
March to the Commerce Trust Co. Kansas City, Mo... for Pre 

(100.781) a li (vs 98. P . 1107), are in the denom. 
), Tenn.—BONDS PROPOSED.— | and dated &. Due April 1 1954, — KF -t waa 


COMA, Wash.—BOND SALES.—During the month of March this 
city Javed the a 6% special improvement assessment bonds 


, agere- 


Due 
9 1919 
§ 1919 
9 1924 
9 1919 
20 1919 


“Purpose: °° ** Rate} 4 
9 1914 Mar 
9 1914 Mar 
9 1914 Mar 
9 1914 Mar 
20 1914 Mar. 


Mar 
Mar 
Mar 
Mar 
Mar. 











of $75, bonds was purchased d 
March Bi par and oh 5 i by the State Board of Control tor benetit of Stave caren maeze, © Beal papers ain appropriation 70 eS te 
io eather we $3,000 yearly from 1929 to 1953 | Tage by the Firemen's Pension Hun street-paving bonds, which 
SLEEPY EYE, Brown County, Minn.—BONDS VOTED.—The | “'!! be floated soon by the city. 
Kg ft the $35, 4 4% sewerage and system constr. TEXAS.—BONDS REGISTERED.—The following 5% poet were 
bonds (V.98, B42 06) carried a majori = a at the election held Apr. | registered by the State Comptroller during the week en April 4 
Cy Jand 1821” $2,000 3 Sul C4 eo 1923" 1924 and 1935 and $3,000 yearly: | $64.000' City of W. Street t .--30 Peter. 
, an year " t MD scnccawccouns rov’t ..- ears one 
uly 1 from 1926 to . 60, eas Seep mcmama Public ible ‘ 
fa & SNOROMISE, Snohomish “County, Wash. —BONDS OFFERED BY | 0 ne) Riewennnntnns in bl aia | “ 
BE OOO Toy error ante Damon $500) Dane Meee stor | 10:00 Clty of Waco ------2-2222 Sanitary Sewer..-30 ** | ** 
tan. at the City Treasury. Due $3. 000 yearly from 1915 to 1024 incl. | 75.000 McKinney ------.-------- Public-school-bidg-40 ‘ 20 years 
subject to call on any { interest paying date after 1 year. Net bonded debt | 75.000)“ ------..--~..-- Street-improvem't.40 % 20 | 
$43,000. Assessed val. $1,177,235. Total val. wal. $8,500 000. 10,000 Galveston County--.------ 0.8. D. Bo. 10...40 - 2 
SOUTH ST. PAUL, Dakota County, Minn.—BOND OFFERING —| 3:99 pana v7 i 4. 
Proposals will be jreceived until 4 p.m. May 4 by J. R. Stevenson, City | 18/500 Rosenberg. ---------------Water-works -----40 $500 each 
Recorder, for $5,000 5% 20-yr. refunding bonds. Denom. $500 or $1,000 from 916 
(to sult purchaser). Date June 11914. Int. semi-ann. Cert.checkona| 11500 “= ---------------- Street-improvem"’ t. 40 5500 ve each oe 017 
responsible bank for 2% of bonds bid for, payable to P. P. Weins, City 80, 000 King County__...___----- ee Se es ee 40 years "30 ears 
Treas., required. These bonds are part of an issue of $105,000. 0,000 Town of Pecos inetsccasneu Water-works ----- 40°" “i 
NEW LOANS. NEW LOANS. NEW LOANS. 
$1,075,000.00 $30,000 CITY OF RENSSELAER,N.Y. 
McLennan County, Texas | City of New Castle, Delaware, $27,000 
Road District No. 2, 5% BONDS. 414% Washington Avenue Improve- 


IMPROVEMENT BONDS 


Sealed bids will be received by the (eomamaie- 
tones Com of McLennan Coun Texas, 

its office in Waco, on the ISTH D DAY OF APRIL, 

914, for $1,075,000 Road District Improvement 

nds of Road District No. 2 of said oy 4 

chaser; run forty years, with onion to suit pur- 

interest at the rate of 5% per annum, 

le semi-annually: principal gus interest 


Grae fee rea tan 000. gheveer 


My of taxa y within 
PROOF) 000 on tor 1913 
75. No other 
65,000. 


on 
to peonete the purchaser and 
ers’ Court 


be required 
will in tion will be given upon application 
to the undersigned 
GEO. N. DENTON, 
County Ju 


Me nan “County, Texas. 





$100,000 


Flathead County, Montana, 


REDEMPTION BONDS 


# Notice is hereb ato that sealed bids will be 
Commissioners of Flat- 
fa. at the office 


tana. on MAY Cian ey 10 
on on , 
the 60 b 


$1,000 00 each, 
ears yd redeemable in ten 
% terest at a = anne. A ic 
cen per annum. terest payable a 
office o 4 County Treasurer of County 
the ‘day of Jamuary and July ag at 
opened at the office of County Com- 
County on Monday. May 4th, 

A certified check 


twenty 


() 

1914, at 10:00 o'clock a. m. 

Tree Bea scetvos tho Wight to Redes y each bid. 
B reserves the Fight to reject any and 

all bids, G@arente« 


8 
» By order of the Board ‘of County Commission- 
we of Fiathead Coun ontana 


Rrepeene a received until 8 P. M., 
TUE DAY XPRIL” 31, 1914 oe all or any part 
of Thirty Thousand Dollars o to be issued 
upon the credit of the City of Rae Castle, Dela- 
ware, under authority ¥ .< antes 217 Viele 27. 
Laws of Delaware. will be in the 
name “5 the oe ere and Ceo of fran Custie 
will be da’ ed as of May 1, 1914, w 
bear Ft, rom date at the rate of five per 
centum per annum, payable semi-annually, and 
will pn A an a denominations of Five ag oy ollars 
eye tp consecutively from 1 to 
oes pores * the. p—. Fa. of $2, ee 
rom their City reserving the right 
at par and 
after the 
poe of five years from their date. ond 
bonds will be delivered as soon after the award 
e, on not later than June 1, “014. 


purchaser to pay accrued interest 

date! of bonds to the time of delivery. All pro- 
must be accompanied by a certified check 
payable to the order of the Mayor and 
Pf New Castle. for three per centum of th 
amount of bonds bid for, the same to be forfeited 
if the bidder fails to accept and for the bonds 
The okt the ee to to be 20 a 

any and 
Address ail’ b bids to Theodore yl Hovontnn. Presi- 
dent of Council, New Castle, Delaware. 

By order of City Council. 
THEODORE W. CAVENDER, 
President 





$40,000 


TOWN OF ASHLAND, VA. 
5% WATER ANO SEWER BONDS 


The Committee on Finance of the Town of 
Ashland is instructed to advertise and receive 
bids for the purchase of all or any porticn of 
Forty Thousand ($40,000 00) Dollars Registered 
or Coupon Five Per Cent Bonds having fifty years 
to run (with option to the said Town to redeem 
at any time after ten years), dated April 1, 1914, 
and bearing interest m that date. The Pe, 
ceeds of = issue 7 a used for = Se io puspens 
construct purchas or otherw 

> to beownel 


Sayeten of vater woke ond sewerage 
oO e To 

enThe Bonds +f be in denominations of $1,000.00. 
Bids for all or any part of said issue will be re- 
ceived at the office of the Town -Treasurer till 
noon of APRIL 15, 1914. A certified check for 
2% of the amount of bid, pores to the order of 
oo Town of Ashland, must accompany all 


bids 


wet Ser |e 


ment Bonds 


$11,000 
44% Broadway Paving Bonds 
.N.¥;, April 10, 1914. 


Rensselaer 
Sealed bids will be received by 
at his office — the 28TH DAY OF APRIL 


1914, at 12 o noon, for the purchase 0 
27,000 44% Ww Avenue 
snerwvanent bonds of the City Renaasow. 
New York, dated May 1, 1914, maturing serial 


$1,350 at bond of $1,060 and one pend of $350 50 
on’ May Ist of each of the a we to 1934 
both inclusive, and $11, rogistered 
Broadway Paving bonds of said Pate of H., ay 1 
1914, and ma serially one bond of $550 
on May ist of of the years 1915 to 1934 
both inclusive. ci d semi-annuai 
interest (May list and November Ist) on all of 
said bonds == at the Rensselaer County Bank 
in the City of 

e legality of wr 4 » inne will be examined by 
Caldwell. Masslich & Reed of New York Raw £ 
whose favorable opinion will be furnished to 


purchaser. 
For conditions of bidding and further informa- 
address the undersigned. 
€.0. — DER, 


on, 








LEVICK & CO. 


Foreign Exchange Brokers 
56 Pine Street, New York 


EVERYTHING IN FOREIGN EXCHANGE. 
Orders Solicited and Correspondence Invited, 








Publle Service Properties 
whieh have established earnings. 


Kelsey, Brewer & Co. 
BANKERS 


EN GINEERS—OPERATORS 
Grand Rapids, Mich. 
WE BUY AND SELL 








Formation apply to MITTEE Foy, Treasurer 
Chairman. 





ERED 8 PERRY, 
=P y County Clerk 





By 84J.,DOSWELL, 


Entire issues of Public Utility Securities 
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[Vom. XCVIII. 











THREE FORKS, Gallatin County, Mont.—BOND ELECTION.—An | The pro jeition to issue $175,000 5% ear high-school-improvement 
election will be held April 23, reports state, to vote on the question of iesuing bonds wi Goaamees to a vote on apa as, 24, tt is bis stated. Int. semi-annual. 
$45,000 10-20-year (opt.) water and sewer bonds at not exceeding 5% int. | warrmGrORD, New Haven County, Conn.—BOND SALE. —On 

April 7 the $25, non d 435 % 2 jPS0-year £ S0ps.) sage ae 4 avement bonds (V. 98 

TIPPECANOE Sunes (P. O. Lafayette), Ind.—BOND OFFER- | p. 855) were award arris, of N ew York at 102.831 
ING.—Proposals wil 000 433% pe 2 p.m. Apr. 24 by Geo. W. Baxter, | and interest. 

County Aud., for 8.600 = bfeia st. Urilies bonds. Denom: ! Parkinson & Burr, flartfordi0e. 8145|Farson, Son & Co., N. Y.--.101.817 


$1,000. Date age an. 
each months 
June 1 


bonds a 
the aw: had been made it was discovered that 
in the oo goN calling for bids. 


924 to Dec. 


URBANA, Champaign County, Ohio.—BOND, SALE.—On April 6 

the $16, a aving (city’s portion) bonds | ison of Indianapolis on 
ve es coed te to om gs iller & : Oo. of Cleveland at a and in the eee pny ee of $500. 

08. 20 and interest. Other bids were: ; Rupe ss. ” 
greet. Elliott & Harrison, Cincinnati___............--------- $17,341 50 io y on March 

DN net iecseeaceensese 17.317 55 essed 

& Mayer, Cincinnati---~---2-222--2.------------ 17,253 00 | WARREN SCHOOL DISTRICT (P. O 

SE a eee 17343 8 | ble. 2oNDS D 

ayer, alter, Cincinnati. .................------ ’ i 
Provident Savings Bank & Trust Co., Cineinnati~--2>22---2-- 17.221 05 ings, site-purchase and eau 
Security Sa Bank & Trust Co., Toledo....------------- »221 
won Roth & C Pent aque calee nS aR 17-194 33 

0 oO. en 6 heb he basseceosaneeee ’ 
First National Bank, Cleveland__......-------------------- 17,135 40 nm tax-free road bonds 
Otis & Co., Cleveland______ a RRA ABLE IORI EASE 17,120 00 709), 15100, 000 has been dispos 
First National Bank, Athens._._..._---..------------------ 17,119 00 
H er, Cumm & Praaden, | SS ea a 17,102 25 
Sidn y plier & On Se oe ou cen dancwed 17.044 00 | Tex.— BOND 
ett Bond Co., DN he oo ae tea aaa Sek deena 17,027 

ie 8S. Pond, dcnatth’y Oe ee dma 16,944 55 | 36 to none. 


O, Solano County, Cal.—BONDS AWARDED IN PART.— 


VALLEJ 
Of the $100, 000 1-20-year 
errement bonds o' 
warded on that da 


=eatual to 103.21. 0 3,146 001 
lins& §.Fran. 42,995 40 
Date May 1 1914. «Int. M 


ANDERBURGH COUNTY 


serial) and $42,000 


public auction at had S m. May ; } $144 400 049% B % 
ment 720. 


nds. 
from May 15 1915 rm} ov. 15 O54" gt * 


,AN NUYS HIGH SCHOOL DISTRICT, Los pom gle Countess 
-—Proposals will be received unt 1 


—BOND OFFERING 
it is reported, py H. J. Leland, County Clerk (P 
$120.9 * 5% % 

Interest semi-annual. 


$160,000 6% funding bonds 


WALLA WALLA COUNTY SCHOOL DISTRICT NO. 
alla Walla), Walla Walla County, Wash.—BOND ELECTION.— 


at C ounty Treas. office. 
from pat ie aie to, Dec. 15 1923 incl. and $4,000 each 
51 15 1927 incl. 


The bonds were sold on Feb. 28 (V. 98, 


1-2l-year (serial) 54 
ered on March 31 (V. 98, p. 946), the $42 
be aie bag Gommnetal ial Bank for $43,- 
the $42,000 issue were: 
Wm.R.Staats & Co.,S.Fr__.$42,884 
N.W. Holey << Co., San Fr.. 42,647 


Vv (P. O. Evansville), 
OFFERING.—Carl Lauenstein, County Treasurer, wi 
parwe ot road-improve- 


1-40-year (serial) high-school bonds voted Feb. 24 (V. 98, 
Certified check for.3% required. 


ies. Teller County, Colo.—BOND ELECTION.—Reports state 
that an election will be heid May 19 to vote on the question of issuing 


Due one = 

six 
Cert. check for 3% of 
&. 7 783) but after 


County, Kan.—BOND 
been made “a 


a mistake 


state that Nelson, 


—BON. 
were pie, - wae Re 


Ind.— BOND 


1 offer for sale at 
e $720 each six.months 


. O. Los Jay, oe the | Coupon buildi 


—- held March 7. 

ot canes of purchaser. 

nded debt. 
220. 


1 (P. O. 





E. H. Rollins & Sons, Bos_102.37 
WANAMAKER Stay eta ap ee (P. O. Topeks), sheannee 


ed of. 
March 30 through Richard P. Py, oy of the First Mavionsl 
WEEstee. eOROOL DISTRICT (P.O. Webetes) Marris County, 


ED.—At the election held March 28 the proposition to 
issue $12,000 Spuilding bonds carried, it is stated, by a 


WESTEREPORT, , Aeghany aw. Md.—BOND SALE.— 


Interest annual. Due $500 yearly. 
WOODSDALE (P. O. Wheeling), Ohio. 
ELECTION PROPOSED .—A 
contemplating calling an election to vote on 
department-maintenance bonds. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 61, Wash. — Fond 
OFFERING .—Proposals wi 


Warrants > ee $694 
Est. cash value $840, 

YORK TOWNSHIP SCHOOL DISTRICT (P.O 
County, Ohio.— BONDS VOTED.—By a vote of 143 to EE: 
to pam § the $15,000 buitding bonds (V. 98, p. 1019) carried, reports state, 
at the election held April 3 


Hincks Bros. & Co., Bridgep_ 100.86 


'D.—The question of issuing $ 


ds carried at the at ay haa March 28 by a vote of 31 to 30. 


ARREN TOWNSHIP, Marion County, Ind.—DESCRIPTION OF 
Bowee —The $50,000 47 school bonds awarded to 


rata 
71914. 


to Breed, E 
March 27 at 100.066 and int. (V. 98, 
arch 2 


Date M 
early on March 27 from 1915 to 1919 incl. and $3,500 
rom 1920 to 1929 incl. 


Total school debt $66,700. 


val. $4,335,425. Real val. $9,000,000. 


. Warren), Trumbull Coun 


EFEATED.—The question of issuing ie $235. 000 buil 


uipment bonds (V. 98, p. 1019) f. 


ed to carry a 
by a vote of 521 “for” to 670 ‘ ode 


WAYNE COUNTY (P. O. Detroit), Mich.—_BONDS AWARDED IN- 
pine ode —Local papers state that of the $500,000 44% ie-veer 


P88. 


The sale of $50,000 was hell 6 on 
Bank of Detroit. 


offerd without success on Feb. 


ous vote of 


70,000 8% 


oeTnt. ‘MeN &N. 


k & Co. of Baltimore have pumante © $70 


5-30-year ft: ) “Be e- coupon tax-free water-works system 
paving and bridge bonds. Denom. $500. 


WILLOW paces gemoce DISTRICT, ioe Angeles County, Calif. 


Date May 1 1911. 


4 $10, 0 6% b mprovement bonds 
Staats o>. of ce ktglltn at OS, 6. Denom.$500. 


County, W. Va.—BOND 
Wheeling newspaper states that this town is 
e proposition to issue fire 


1 be received until 10 a. m. 0 18 by Jas. F 
Wood, County Treasurer tp. O. North Yakima), for $3, 1-5-year opt. 
and equipment bonds at not exceeding % int. Au 


ate day of sale, or first — a some month, 
Int. annually at office of County Treasur No 
. Assessed value 1913 °$378.- 


ville), Union 
the proposition 














NEW LOANS NEW LOANS. MISCELLANEOUS. 
$200,000 $105,000.00 

Borough of Rutherford, New Jersey,| CITY OF SOUTH ST. PAUL STONE & WEBSTER 
Thirty-Year REFUNDING BONDS. 


14%% Gold Funding Bonds 


Sealed proposals will be received by the Ma 
and Council of the Boreges of Rater. 


Jersey, until 8 o’clock P. M., on AP Zist, 
1914, for an issue of $200,000 Funding Saude 0 
6a 


Said oe og will be coupon bonds, with the 
privilege of registration as to principal only, or 
as to both p preere and interest, at the option 
of the holder; will be two hundred (200) in num- 
ber, of the denomination of $1,000 each numbered 
from 1 to 200. inclusive, dated May 1, 1914, 
payab May 1, 1944, bearing interest at the 
rate of 128 Za per annum, payable semi-annuall 
on the first days ¢ of May ‘and November in eac 
year. Both p ipal and interest will ne pane? 
at the Rutherfo National Bank,Rutherford, 
New Jersey, in gold coin of the Uni ted States of 
America of the present standard of weight and 
fineness, or its equivalent in value. 
Pro ls should be addressed to ‘“F. Sted- 
man, Borough Clerk, Rutherford, New nny rs 
and should be plainly marked on the outside 
“Pro 1 for Funding Bonds’’. All bids must 
pore de for the eo of - A interest from 
date of sai ds to the date of delivery. 
Each bid must be accompanied by a certified check 
upon an incorporated bank or trust company, 
to the order of Frank P. Newman, Collector of 
the Borough of Rutherford, for 2% of the par 
value of the bonds bid for, the check of the success- 
ful bidder to be retained by the Borough on account 
of the. purchase price of said bonds, and the 
ch of unsuccessful bidders to be returned 
forthwith. The Council reserves the right to 
reject any or all bids. 
The bonds will be prepared and certified as to 
—— by the United State Mortgage & 
rust Company, . 7 York City, and their 
ree a Siero by Messrs. Hawkins, Delafield 
low, Attorneys, of New York City, a 
dupticate original of = ose opinion will be fur- 
nished to the purchase’ 
Dated, a. 24th, "1914. 
: A. STEDMAN, 
Borough Clerk. 





City of Westmount, Canada 


SINKING FUND COMMISSION 


The Sinking Fund Commissioners of the City 
of Westmount desire to purchase approximately 
$30,000 00 of Municipal Debentures—those issued 
by the City of Westmount grote erred. 

Sealed offers, marked “SINKING FUND 
COMMISSIONERS OF WESTMOUNT, " will 
} A received at the offices of the Montreal Trust 

OF APRIL. a pee on MONDAY, THE 27TH 


sicription of Sends offered for sale is 

oan. er very of the bonds to the Com- 

missioners must be made on Ist of May, 1914. 
ARTHUR F. BELL, 

Secretary-Treasurer. 


OFFICE OF THE CITY RECORDER OF THE 
CITY OF SOUTH ST. PAUL, MINNESOTA. 
April 8th, isle. 
Notice is hereby given that sealed proposals 
will be received by the City Council of Mhe City 


f | of South St. Paul, Minnesota, at the office of the 


wg A Recorder of said Cit 
p. m. on MONDAY, MAY 4TH, 1914, for the 
whole or any part, not less than Five Thousand 
(35. -000 00) Dollars. of One Hundred and Five 
housand ($105.000 00) Doilars, of the refund- 
ing bonds of said city authorized to be issued by 
the City Council of said city by resolution ~~ 
proved April 8th, 1914, and said bonds will 
sold at said time by said city to the highest 
responsible bidder or bidders therefor. Said 
bonds will be issued in denominations of either 
Five Hundred ($500 00) Dollars or One Thousand 
($1,000 00) Dollars each, at the option of the pur- 
chaser, and dated June Ist, 1914, and be payable 
in twenty (20) years from date, and will bear 
interest at the rate of five per cuss (5%) per 
annum, payable semi-annually. d bonds are 
to be issued for the purpose of po out- 
standing bonds of the City of South St. Paul. 
Each pro a must state the total amount of 
bonds bid for, the total amount offered for the 
same, including the 
osal must be seal 
ecorder of the Cit: 
sota, marked 


, until four o'clock 


rom, if any. a 
ity 
of South St. Paul, Minne- 
on the envelope, ‘ ‘Proposals for 
Bonds,”’ and each ee eg must be accompanied 
by a certified check on a res onsible bank, paya- 
ble to P. P. Weins, City Treasurer, for a sum 
equal to two (2) per centum of the par value of 
the bonds bid for as a guaranty. he richt to 
reject any and all bids is reserved by the City 
Council. Such bonds will be delivered to the 
purchaser thereof at the office of the City Re- 
corder at the nth of South St. Paul, Minnesota, 
or elsewhere in the United States, at the option 








of phe urc 
south Drder of: the City Council of the City of 
me ore hy Recurder. 
1914 ISSUE 
NOW READY 
THE FINANCIAL REVIEW 
320 PAGES 


ISSUED ANNUALLY BY THE 


Commercial & Financial Chronicle 





138 Front Street; New York, 


SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINECRING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
NASSAU ST. PIRST NAT. BANK BLDG, 





Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St., CHICAGO 





IRVING WHITEHOUSE CO., Ine. 


INVESTMENT BONDS 
8% First Mortgage Loans 


nformation on any W estern Stocks or Bonds 
furnished on request. 





216-217-218 Hutton Blidg., Spokane, Wash, 








APR. 11 1914.) 


THE CHRONICLE 
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, Sask. eo orp RBINe -—Proposals_ will a 

Canada, its Provinces and Municipalities. | ..ceivea until’6 p. m. April by, Fred. H. Clarkson, ‘Town Clerk. fo 
000 ter- ks-extension, 000 street-gr: 

ABERTA SCHOOL DISTRICTS —DEBENTURE|SALE—-On Mar. 3} 513.000 een Ker extension, $0,000 daanteres. the seweremeadhen 


$11,400, issued 


school-build 
y the Education 


ten issues of 7% 

by various school districts in 

Department of that Province. 
ASSINIBOIA, Man.—DEBENTURE ELECTION.—The question of 
a $50. ,000 school debentures will be submitted to the voters on April 25, 

it is sta 


BENITO  VORSGLIDATED SCHOOL BpTarot. ot: —DEBEN- 
pad. A SAL During the month of March H Co. of Toronto 
(7? a Si. 5,000 5% 20-installment-building Saou dated March 1 

BRAMPTON Ont. ry cag! TURE SALE.—On March 30 the $20,000 
5% %, 13-year and $7,000 5% 10-year debentures (V. 98, p. 1020) were 
awarded to Gibson & Co. at 98.44 and interest. 

CARLYLE, Sask.—DEBENTURE SALE.—Reports state that this place 
fhas disposed of $30,000 6% 30-year debentures at 90. 

CHAPLEAU, Ont.—DEBENTURE ELECTION .—It is stated that an 
election will be held April 20 to vote on the proposition to issue $18,0006% 
water-mains-ext. and completion debentures. 


DAVIDSON, Sask. —DEBEN TURE OFFERING.—A. J. Robertson: 
Town Treasurer, Rear for sale the following 514% coupon tax-free 
denentures (Vv. 98, 1020): 


$2. ie wer dabonteres. Date Feb. 15 1914. Due Feb. 15 1934. 

ospital ae wt Te Date Oct. 1 1914. Due Oct. 1 1933. 

ny 100 and $500. Interest Mo gy S Bank of British North 

Amer. ontreal, Toronto, Winni avidson. Debenture debt 

{net - un ,, Greve issues), $56,231; float ng debt, $6,000. Assessed value 
91 


EASTVIEW SEPARATE SCHOOL DISTRICT, Ont.—DEBEN- 
TURES AUTHORIZED.—The Council on March 27 authorized a by-law 
providing for the issuance of $10,000 5% debentures, it is stated. 

ESTEVAN, Sask.—DEBENTURE ELECTION .—An election will be 
held April 13, it is stated, to vote on the question of issuing $94,000 water- 
works and sewer debentures. 

HAMILTON, Ont.—DEBENTURES TO BE ISSUED SHORTLY .—The 
City Treasurer advises us under date of gt 3 that approximately $950,000 
4%% 1-15-yr. local-impt. debentures will be issued in the near future. 


MACLEOD, Alta.—DEBENTURE SALE.—Local newspaper reports 


debentures, aggregati 
berta were disposed of 


state that this place recently sold an issue of $13,500 school debentures | 


at 99. 
MAISONNEUVE, Que.—DEBENTURE SALE.—It is reported that an 


e5 30- 
tures are A Tg hea 6 god id portion of an issue of $82,000. 

MONTREAL, Que.—DEBENTURE SALE.—On Apa 3 the Board of 
Control accepted the offer submitted by the Bank of Montreal, reports 
apts, Dy an issue of $7,300,000 40-year 444% debentures at a net price 

97.4 


PRs. tJ SOUND, Ont.—DEBENTURE ELECTION .—Newspaper 
atches state that an election will be held April 27 to vote on the issuance 
aves 000 local-improvement debentures. 


PORT ALBERNI, B. C.—DEBENTURE SALE.—The Treasurer ad- 
vises us that this city recently sold $220,000 debentures. 


REGINA, Sask.—DEBENTURE ELECTION .—The questions of issu- 

ng $12,000 ‘winter-fair-building-improvement and exhibition -grounds and 

$35, 000 collegiate-institute-site pareanes debentures will be submitted to 
the voters on April 23, it is stat 


ST. JEROME, Que.—DEBEN TURE OFFERING.—Proposals will be 
received until 7 p. m. April 20 oye. , Town Clerk, for $115,000 
5% ——— Denon. $1, . Interest semi-annual. Due in 1962 

dil 


oe PIERRE-AUX-LIENS SCHOOL COMMISSION, 
NOT SOLD.—Up to Apr. 9 no sale had made of the 
school debentures offered on Mar. 24 (V. 98, p. 949). 


SAULT STE. MARIE, Ont.—DEBENTURE SALE.—The Dosis 
Securities Corporation of Toronto recently purchased an issue of $230,000 
5% debentures. Due in 15, 20 and 30 years. 


SHUNIAH, Ont.—DEBENTURE SALE.—An issue of $3,088 6% 20-7r. 
local-impt. debentures dated pues 1 1914 was purchased by H. O'Hara 
Co. of Toronto during March 

SYDNEY, N. 5&5. _ DEBENTURES OFFERED BY AN 
MacNeill & Young of Toronto are offering to investors $106,000 5% 
reservoir and pumping station extension debentures. Denom. $1,000. 
Interest F. & A. ue Feb. 1 1944. 


WINNIPEG, Man.—DESCRIPTION OF LOAN .—The proceeds of the 
£1,150,000 444 % consolidated registered stock recently issued in London 
are required for various necessary — works and extensions. edeem- 
able at par tai 1 1963, with option to the city to redeem at par on or 
after Fe 17943" on giving six months’ notice. Principal and interest 
payable at the Bank of Montreal. 47 Threadneedle St., London, E.C.., or, at 
the holder’s option, at par of exchange at the Bank of ‘Montreal, Winnipeg, 
or other office where the ~*- may be registered for the time being. 


ue.—BONDS 
000 44% 








additional issue of $225, 000 5% debentures was 


n- 
terest will be payable half-yearly on Feb. 1 and Aug. 1, a full six months’ 


ecentl urchased b 
pane ain: . 1 1914 

















Hanson Bros. of Montreal. Due in 1953. interest being payable Aug. 
NEW LOANS. INSURANCE 
nen ATLANTIC MUTUAL INSURANCE COMPANY. 


TOWNSHIP OF COAL, 
Northumberland County, Pa., 

The Board of Township Commissioners for the 
Yio Ke of Coal in Northumberland County, 
on cou a eas for One Hundred Ten Thousand 

Dollars, the tenor and terms of said 

ay Fy shall be dated May 1, 1914, bear in- 

terest at the rate of four and one-half Ke >) per 

ovem- 

e first seventy PF bonds to be of One Thousand 

($1, 1,000 Dollars each, the next sixty bonds to be 
One Wuaaee te bonds to be of One Hundred 

oy each; said bonds to mature May 1 
Thousand ($20, Dollars to be redeemable at 
the ay of the Township at any time after five 

) Dollars at any time 
x the next thirty bonds amounting 
to Thirty Tho 

after fifteen years, the next sixty bonds amounting 
to Thirty Thousand ($30. 000) Dollars at any time 

amounting to Ten Thousand ($10,000) Dollars 
at any time after twen = pt years. Both — 
Nasional L of Fone Pennsylvania. 
All bidders are ee to file bonds for each 
ee 
fifteen, B, twenty or twenty-five years optional or 
bid pa thereof and in 
bi — LF 
check for Two Hundred ($200) 
2 amount not exceeding Ten Thous- 
a oo to Dollars and a certified check for 
Five ne : : 
egating in amount over Te 
Thousand ($10, 000) Dollars. ¥ 
Persons 
a bid 
‘or the entire issue, are required to file only one 
All checks to be returned tothe biddersas soon 
as their bids are refused but checks of successful 
bonds and in the case of the bidders failing to lift 
the bonds on or before May 15th, 1914, ll be 
All successful bidders must pay the accumu- 
lated interest up to the time of the delivery of the 
and Town Clerk before 7 p.m. APRIL 21, 1914. 
The Board reserves the right to reject any and 


4%% COUPON BONDS 
, will receive sealed bids for an issue 
gr 19. ol 
ing as foliows : 
centum per annum payable May first 
vet first in each year 4 
of undred ($500) Dollars each and the next 
e first twenty bonds amounting to Twenty 
000) 
next twenty bonds amounting to 
usand ($30,000) Dollars at any time 
after twenty years and the last one hundred bonds 
cipal and interest payable at the Market S 
2 tional series wt five, ten, 
dition thereto may file a 
sorte issue. 
Doliats 1 "aust be enclosed with all bids for bonds 
($500) Dollars must be inclosed 
with all bids a 
iling bids for the different optional 
»eriods or any part thereof, together wit 
certified check for Five Hundred ($500) Dollars. 
bidders are to be held until the delivery of the 
forfeited to the Board of Commissioners 
bonds. 
All bids must be in the hands of the Secretary 
all bids. 


LEVI N. WERNTZ, 
Secretary and Town Clerk. 
Abe L. Snyder, Solicitor. 
Shamokin, 


Pa. 














BLODGET & CO. 


BONDS 
00 STATE STREET, BOSTON 
30 PINE STREET, NEI! YORE 








New York, Jan 1914, 
The Trustees, in conformity wtih the Charter of the Com pany, submit the following ng statement ta ahatrs om (he 
ee Congonss tastnas bn eae to marine and {nland transportation insurance, 
Premiums on such risks from the lst January, sete, to the 3lst December, 1913................ $3,600,334 
Premiums on Policies not marked off Ist January, 1918........--..-.-202222 1 Loto eo enone ne 767,050 
nc ccndsctsnsancakdutacddaseerdnneniwmesnndbansdekbsenbebuctbieseanant ~--$4,367,385 77 
Premiums marked off from January lst, 1913, to December 31st; 1913.................. ~------$3,712,602 61 
———s=s 
Interest on the investments of the Company received during the ear... 5808, p24 $6 
Interest on Deposits § and Trust Com mpsanies, all cient Siz 
Reat received less Taxes and Expenses....................----~---.- 130'8 32 478,609 72 
Losses paid during the year $1,790,888 32 
DTT imdsansatiboucheoaseasensdiansa . s 
PEE ccc cednnsncdtdéenccndcocoessesace 320,813 71 
Discount..... dvhdnaséedbdedseeuedcousaucode oe 4758 554,343 35 
$1,236,544 97 
= 
oe OE PING. .ccncvionctedeaddbedenctbedeesnnsstesennessesceiben $105,033 85 
including ‘officers salaries and clerks’ compensation, stationery, advertise- 
Sl icuindstantannasdaccnnenhahitenenhibaalinaidandedenedinndedusmiieeiane 650,942 08 
= 





A dividend of interest of Six per cent on the outstand: cortifonten of ie prette was Se pate to the Reldee 
thereat, or their legal representatives, on and after Tuesda eth third Me y next. 

The outstanding certificates of the issue of 1908 will be tS tod my to the pales thereof, or thels 

1 represepeatives, on and after Tuesday the third of February next, from which date all interest thereon 

for ay year a ra nes Bist 





cease The certificates to be produced at the time bo payment and canceled. 
A dividend of Forty per cent is declared on the earned premiums of the Compan 
December, 1913, which are entitled to icipate fn div dividend, for which, upon app 
issued on and after Tuesday the Ly St of — _— 
By or G. STANTON rLovosomne, Secretary. 
TRUSTEES. 





JOHN N. BEACH SAMUEL T. HUBBARD CHARLES M. pPRATTA 
ERNEST LIs8, THOMAS HB. HUBBARD, DALLAS 

WAL DRON E BROWN: LEWIS CASS LEDYARD RNTON- P ‘RAVEN; 

JOHN CLAFLIN WILLIAM H. LEFFERTS, JOHN J. RIKER 

GEORGE C. CLARK CHA ” LEVERICH, DOUGLAS OBINSON; 
LEVELA DODGE; GEORGE H. MACY WILLIAM J. SCHIEFFELIN 

CORRE COREY Brean = HALA BLgane, 

CO eERT e. GhioGs - AMES H Post. z CHoRGE: EY TURNURE 

ANSON W. HARD, — ’ RICHARD H. WILLIAMS, 








RAVEN, President. 
CORNELIUS NELDERT,. ‘Vice-President 
WALTER WOOD ARSONS, 2d Vico, Prestaent. 
CHARLES E. FAY. 3d Vice-President 
ASSETS. LIABILITIES. 
United States and State of New York Estimated Losses and Losses Unsettled 
BE  cadencecedbgncestageencencee $670,000 00| in process of Adjustment............ $1,806,024 90 
New York City and New rok Trust Premiums on Unterminated Risks-.--... 654, 6 
Companies and Bank Stocks. ........ 4753 700 00 = of Profits and Interest Un- 264, 25 
Stocks and Bonds of Miaficocde Lpabatineioice f ££  ) je (Phenol epee 
Other Pegurttice eececccsccccencecccs "282,520 00 ww Premiums Unpaid. ........-... 108,786 
Special Deposits in Banks and Trust Reserve for Tyxes.. LD Aedes ehossmaden 905 
OS reese 1,000,000 00 | Re-insurance Premiums_--.---..------- 221,485 06 
Real Estate cor, Wall and Wiliiam Streets Claims -_ Settled, "including Compen- 
and Exchange Place, containing offices 4,299,42604)| sation, ete _..._.......--..-.-.-... 70,799 43 
Real Estate on Staten Island (held under Certineatess of Profits Ordered Redeemed, 
provisions of Chapter 481,Laws of 1887) 75,000 00| Withheld for Unpaid Premiums...... 22,556 09 
Premium Notes....-.---------------- 475 727 45 | Certificates ~* Profits Outstanding...... 7,240/320 00 
Te MBOSIVENNO 20. cccccwcongecescecs 605 ,891 79 
Cash in hands of European Bankers to 
pay. losses under policies payable In 
relen co countri 08. ---------~-------- 177,881 39 
Cash in Ban 3 Niiaees aateanda ts fs seese sake qe ses 636,465 49 
be nvestments (paya anu- 
and February, 1914)..........-- 505.000 00 
we jénbnd dGedenebeaaGedsqnowoene 10,000 00° 
513,259,024 16 $10,417,796 87 
oo SSS>=—=—=== -$——_~-—-__ ____ | 











STATE, CITY & RAILROAD BOND: 


Thus leaving a balance Of...--.-....-------2---- one nnn eee c ccc ccccccce eeboentedsensee -83, ‘$61.86 
Accrued Interest on CY tis Ger of December, 1e28. I TI s,s oe es ciensiniintesinamanmall ,650 FY 
Rents due and accrued on the 31st day of December, 1913, amoun mated | Ea ee rene 28,378 26 
Rein go nF ors accrued, in companies authorized in New York, on the 3ist day of December; 166 
SE 90 ncnnicncncdncdbngdnecbedeénneatueahstbbatidbmisekinomeededekesseaee , 
Unexpired re-insurance premiums on the 31st day of December, 1913. amounted to.-.-...------- oS Ooe 3 
Note: The Insurance Department has estimated the value of the Real Estate ¢ corner Wall and 
Wiliam one and Exchange Place tn excess of the Book value given above, at........ 450,573 96 
And tne be prope at Staten Island in excess of the Book Value, at_...................... 63,700 00 
The Mache a, ue Ot tocks, + mn 8 an¢. other Securities on the 3lst day of December, 1913, ex- 
GOREN URS CHEE B WEINEIIEE BU cccancnnclbdnetoudscosacsuncechenansatacencesenscocan 1,268,075 10 
On the basis of these increased valuatinne the palance would be . " -$4,926,338 08 
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Zeust Companies. 





Eugineers. 





CHARTERED 1853. 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, e ca . . = * 
Surplus and Undivided Profits 


Doe Riper gm be as ant, Ss pep gl Guardian, Trustee, Court 
and in other capacities 
It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
personal, for ‘estates, corporations and in viduals. 


EDWARD W. SHELDON, President. 


GSLEY, Vice-Presi WILFRED J. WORCESTER, Secretary 
WILLIAMSON bebe ent hot en CHARLES A. EDWARDS, 2dAset. Secy. 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


$2,000,000 00 
- $14,103,810 00 


ROCKEFELLER Ly Man J.GAGE STEWART TOD 
ER E. ORR AYNE WHITNEY 
D ANE ED WARD W.SHELDON 


CHAUNC 5 ia we EP COR 
GEORGE L. RIVES HENR 


. SLO 
K LYMAN 
STILLMAN 
J. PHELPS ARTHUR CURTISS JAMES 
OASS LEDYARD WILLIAM M. KINGSLEY 


The Union Trust Company of New York offers a special service 
to individual trustees who desire to have the clerical and routine 
administration of their trusts carried on at a low expense by an 
expert organization. 


’ The Union Trust Company will care for the trust property, assist 
in making investments and in selling securities, collect the income 
and pay it over as directed, and will render accounts in the form in 
which a trustee is required by the Court to state his accounts. A 
trustee will avoid expense and trouble by having his accounts kept 
in proper form. 


Correspondence and Interviews are Solicited. 


UNION TRUST CO. OF NEW YORK, 80 Broadway 
Capital and Surplus $8,300,000 


Mellon National Bank 


PITTSBURGH, PA. 
8-26 


3% on RESERVE ACCOUNTS 
is paid by this bank 
Correspondence is invited 
Resources over - $65,000,000 


wt OENT ASTOR 
CHARLES FRED. HOFFMAN 












































Executor, Girard Trust Company 
Adietiniatwetin, PHILADELPHIA 

Guardian, 

Receiver, Chartered 1836 





Registrar and 
Transfer Agent. 


Interest allowed 


CAPITAL and SURPLUS, $10,000,000 




















THE FINANCIAL REVIEW 


ISSUED ANNUALLY BY THE 


Commercial & Financial Chronicle 
138 Front Street, New York. 





THE J, G. WHITE COMPANIES 


ENGINEERS - MANAGERS 








FINANCIERS 
43 Exchange Place, - NEW YORE 
Chicago. San Franciece. Lendea, 


Manila, Para, Buence Aires, Santiage, Chili. 





FORSTALL AND ROBISON 
ENGINEERS 
Investigations and Appraisals of Gas and 


Blectric Properties for Owners cr Financial 
Institutions. 


84 William St., NEW YORK CITY. 





Cc. G. YOUNG 
Engineering and Construction 


Plans, Methods, Examinations 
Public Utilities and Industrials 
REPORTS FOR FINANCING 
Bankers Trust Bidg., New York 





Alex. O. Humphreys Altes 5. Mile 


HUMPHREYS & MILLER, Ine 


ENGINEERS 
Power—Light—Gas 


165 BROADWAY NEW Tous 





Mining Bugtueces. 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 











Drezel Bidg. 











PARK, POTTER & CO: 


CERTIFIED PUBLIO ACOOUNTANTS. 


New York, Chicago, Cincinnati and 
ndon, England 
Watertown, N. Y.. C. EB. Scoville. 


AUDITORS FOR FINANOIAL, IND 
AND MINING CORPORATIONS. 


Investigations, Financial Statements 
Periodical_ Audits and’ Acesountiag. 








AMERICAN MFG: CO: 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





H. D. Walbridge & Co. 


14 Wall Street; New York 
Public Utality securities 
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" Deust Companies. Cotton 
The NEW ENGLAND *Gugut Gciweaberg "Prank A Siebel 
TRUST COMPANY | fodustrial Trust Company Herklotz, Corn & Co. 
BOSTON, MASS. Providence, R. I. COMMISSION MERCHANTS 


CAPITAL, peng we SURPLUS, $8,000,000 


t Vaults CAPITAL, occ ccdccctctcunctcvistioonse $3,000,000 
Authorized to Ay; xecutor, and to receive PI A Al Bs cnc acacscndtanosannowheen 3,000,000 
and hold re of Law or in trust or on OFFICERS 
pone Tn gy Ef or ity Executors, A fe Samuel P. Colt, Chairman of the Board 
Mone and Imivid oT Be eehos Me Add + 
¢dons and Individuals. J M. Addeman, Vice-President 
Also acts as Trustee and as James M. Scott, Vice- 
Transfer Agent and nee ors and Bonds Charles C. Harrington, Vice-President 
interest Allowed on Deposits'Subjectito Check he Se ee Vice-President 
FFICE s H. Howard Pepper, Trust Officer 
JAMES R. HOOP ea B 
DAMS. Vice- eg Vice-Pres. E. e ry te a ag 
GEORGE WIGG: SWORTH, Vice-Pres. Elmer F. ury, Auditor 
R. WH Y, Vice-Pres. BOARD OF DIRECTORS 
"FRED EW. ALLEN. Samuel P. Colt, Chairman John W. Ellis 
me N. - R Secretary Joshua M. Addeman Harold J. Grose & 
FRANCIS 8. sEWETT, Trust Officer | J#mes M. Soott camen ©. See 
AWYER, Mer. Safe Dep. Vault | Chas C. Harrington Walter $. Ballou 
wash OF DIRECTORS Louis H. Comstock plese H. Sayles 
Coareen Herbert N. Fenner ber Edwards 
Qpur Adams ¥oankdin W . Hobbs J. Milton Payne pete Ww. 
alter C. Baylies James R. He Eben N. Littlefield James 3 Pen 
Alfred Bowditch David P. Kim Angus McLeod Thomas P 
. Parker Bremer Ernest Ezra Dixon Everett I. Rogers 
EB. Parsons Lyman B. Goff Frank C. Nichols 
Dexter aed bn ~ pel gE 
Braacie W.Febren = Herbert Mf, Seare, | es 
Farnsworth Lawrence M. 8 
crete P. Fish Fugen V, R. Thayer 
Morris Gray” George Wigglesworth 





Rhode Island Hospital 
Trust Company 


PROVIDENCE, R. |. 


GAPITAL $3.600,000 
* SURPLUS (EARNED)-.--.-.. 2,600,000 





JOHN H 


GEORGE H. CAPRON, Asst. Secy. 





Completeness Counts 


It pays to confide any kind of 
financial or fiduciary business to an 
institution able to care for every 
kind. 

By using the Mississippi Valley 
Trust Co., you command facilities, 
resources and men organized for 
complete Trust Company service. 


Inquiries Invited 


Mississippi Valley Trust Co. 


ST. LOUIS 


Capital, Surplus and Profits 
over $8,000,000 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital, Surplus & Profits $6,500,000 
Deposits 40,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business pex 
taining to banking, and invites the accounts of 
banks, corporations, firms and individuals- 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY ,Pres.TitleGu.& Tr.Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Oom- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at ite Home Office 
No. 277 Broadway, New York Olty. 











L. F. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 
General Offices, 254 Fourth Avenue 


NEW 


Established over 60 Years 


YORK 


115 William Street 


New York 


MEMBERS OF 


New York Cotton Exchange 
New Or —— ey : 

New York Produce Eecnpee! 

New York Coffee Eschange 

Chicago Board of Tr 

London rcial Sale Rooms (Coffee EsJd 


Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
NEW YORK. 








PHILADELPHIA, 


ndents: . 
Liverpool CorresponeeDERIC ZEREGA & 68 
Bremen 


nden ts: 
cPADDEN BROTHERS & 69. 
Havre Corresponden 
SOCIETE I’ IMPORTATION ET DE COMMIS'S 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


wew YORK COTTON Ape ah ie 
NEW YORK STOCK EXOHANG 
yew YORK add a. 2, EXOHANG 








ASSOCIA ERS 
LIVERPOOL © OTTON ASSOCIATION. 








ROBERT MOORE & CO. 


56 Beaver Street, New York. 
OnpEse FOR FUTURE DELIVERY 
CUTED IN NEW YORK AND LIVE L 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors 
GEO. COPELAND. & CO., 
COTTON BROKERS. 
48 Cotton Exchange, New York. 


on tee roan fcyeal Ceties keane 
R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVIS:0N5 and COFFE} 
COTTON EXCHANGE BUILDING, NEW YORE 














Financial 








Howe, Snow, 
Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities. 


We tiate entire issues and — 
ce properties of 








NORFOLK, VA. 


MOTTU & CO. 
Rombliened e027 
BOR POLK, VA. ; 
PARIS, 236 rue de Rivoli 
INVESTMENTS 





¥' 











of the 
imternational Railway Syetem 
Lech! ‘Securities 
TELLER & EVERS 


814 Elliestt Square, Buftale. N. ¥. 


enero 
—— 








MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 











MONTGOMERY, ALA. 
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Cotton, Financial. Financial. 
WOODWARD Chicago Junction RR. 4s, 1948 
& STILLMAN Consumers Pow.(Mich. \ba, 1936 


COTTON MERCHANTS 
18 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT“ 
ABLE TO WANTS OF SPINNERS. 





Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 

26 to 22 William Street, New York 
Hwecute Orders for Future Delivery 


COTTON 
&6 the New York, Liverpool and New Orleans 
Cotton Exchan Also orders for 


FF 
At the New York Cte Exchange. 
t the Shicaet AND PROY IRONS 


COTPONSEED 0 OIL 
“At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Buitding. 
NEW YORK. 


4HHMAN, STERN & CO., Limited, New Orteans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


@rders executed on the above Exchanges, as well 
as in New Orleans, Chicaro and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHTA nf  ‘ pamaaanee 
FALL RIVER, UTICA, 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 




















Financial, 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Oapital and Surplus, 3,00 ,000 


John B. Purcell, Pres. . Jno. M. Miller Jr., V.-P. 
W. M., Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 














THE AMERICAN APPRAISAL Co. 


65 Liberty St.,. NEW YORK CITY 


First National Bank Bldg., 
CHICAGO., 


4 Hospital St., MONTREAL 


Appraise Industrial and All 
Other Properties for Financial 
Purposes. 

Expert Counsel on Valuation 
af Physical Properties. 


FYERSZ & COMPANY 


BAN KERS 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 
Buy and sell Bonds suitable for 


Investment. 


134_S. LA SALLE ST... CHICAGO 





U. 8S. Government Bonds 
PE «oA 


C. F. Childs and Company 


29 South La Salle Street, 
CHICAGO. 


Capital, $500,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


BANKERS 


105 South La Salle Street. 
CHICAGO 


Municipal, Railroad, Corporation and 
Timber Bonds. 








GEO. H. BURR & CO 
BANKERS 


Commercial Paper 





14 Wall Street . - NewYork 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 





W. G. SOUDERS & CO. 


809-812 Westminster Bidg. 
CHICAGO 


INVESTMENT BONDS 


CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Saile Street CHICAGO 
Established 1898 








Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 











~ ‘Fling & Pere Marquette 6%, 
Flint & Pere Marquette, Portijuron 5% .1939 
Southern pags refunding 4 B 

Kansas Ci wy Scott & Mem. Pref. stock 
Michigan ntral stock 


VICKERS & PHELPS 


36 Wall Street New York 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 





39 SOUTH LA SALLE STREET 
CHICAGO 








Interborough R. T. Ce. 58, 1966 
Montana Power Co. 5s, 1943 
Utah Power & Light Ce. 5a, 1948 


AMES, EMERICH&CO, 
111 W. Monroe Street | CHICAGO 


FINLEY BARRELL & CO. 


NEW YORK—CHICAGO 


BANKERS and BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRABP 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members ef New York & Boston Stock Exchange 





EMERY, PECK & ROCKWOOD 


500-506 American Trust Bidg. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.) 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, . New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


New York City 414s, due 1964 | 





Seasongood & Haas 


100 Broadway New York 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Bankers and Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








DICK BROTHERS & CO. 


80 Broad Street, 
NEW YORE 


North American Bldg.: 
PHILADELPHI* 





